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Mots clés : économie circulaire (EC), analyse de flux de matière (AFM), système socio-écologique littoral, 
approche écosystémique, pêche, système alimentaire localisé (SYAL), filière halieutique, filière produits de la 
mer 
67089:9;!-" 8!%8(*+!%-" #<)." 0;-%=-" >-?(!@" *-@" +::0-@" ABBB">+:@" *-" >0C+&" ?(C*!8D" -:"9??9@!&!9:" E" *F089:9;!-" *!:0+!%-D"
;9>G*-">9;!:+:&"+(H"*!;!&-@"089:9;!I(-@"-&"089*9=!I(-@"%-89::(-@J")-&&-"&'G@-"89:@&!&(-"(:-"?%-;!G%-"89:K%9:&+&!9:"
9?0%+&!9::-**-">-"*F<)"E"(:"@1@&G;-"@98!9L089*9=!I(-">0?-:>+:&">-"*+"?M8'-D"*-"N+1@">-"*+")9%:9(+!**-"-:"O%-&+=:-J"6-"
@1@&G;-" -@&" >0*!;!&0" >+:@" @+" K+P+>-" ;+%!&!;-" +5-8" *+" ?M8'-" 8Q&!G%-D" @-(*-" 89:@!>0%0-" 89;;-" ?%9>(8&!9:" *98+*-J"
6F+??%98'-"-@&"@1@&0;!I(-D";(*&!>!;-:@!9::-**-"-&">1:+;!I(-J"67+:+*1@-"89;?9%&-"&%9!@"59*-&@"R"*-"?%-;!-%"@(%"*7+;9:&"
>("8!%8(!&"-:";-%D"*-">-(H!G;-"@(%"*7+5+*">("@1@&G;-"E"&-%%-"-&"*-">-%:!-%"@(%"*-"@1@&G;-"89;?*-&J"N%-;!G%-;-:&D"*-"89S&"
8+8'0">-@" %-T-&@" -@&" 5!@(+*!@0" 5!+"(:-"+:+*1@-" 89;?&+C*-">-" K*(H">-";+&!G%-" #U!"#$%&"'( )'*+(,*-#(.//*01#&12U"VW)$."
+>+?&0-"E" *+"?M8'-D"?%9?9@0"89;;-"9(&!*"?-%&!:-:&"?9(%"+;0*!9%-%" *+"?-%K9%;+:8-"089:9;!I(-"-&"-:5!%9::-;-:&+*-"
>-@" ?M8'-(%@J" X-(H!G;-;-:&D" *F+:+*1@-" >-" K*(H" %05G*-" (:-" K9%&-" >0?-:>+:8-" >-@" +8&!5!&0@" E" &-%%-" 5!@LEL5!@" >-@"
!;?9%&+&!9:@" -&" -H?9%&+&!9:@" >-" C!9%-@@9(%8-@" '+*!-(&!I(-@" ;+*=%0" (:" +??9%&" @!=:!K!8+&!K" >-" *+" ?M8'-" 8Q&!G%-" E"
*F089:9;!-" *98+*-J" Y%9!@!G;-;-:&D" >-@" -/$1"%&&( @(%" *-" @9(@L@1@&G;-" Z+%>!:-D" >(" U30-&1$--( "-( 0-0"'4( E" *7<)D" @-%5-:&" E"
?%9?9@-%"(:-"&%+T-8&9!%-"+*&-%:+&!5-">-">05-*9??-;-:&"C+@0-"@(%"(:"U?+:!-%U">-"C!-:@"-&"@-%5!8-@" &-%%!&9%!+*!@0@"-&" *+"
89:@&%(8&!9:">F(:-"5+*-(%"&-%%!&9!%-"E"?+%&!%">-"%-@@9(%8-@"'+*!-(&!I(-@"*98+*-@J"N9(%"+&&-!:>%-"8-&&-"<)">(%+C*-D"!*"@F+=!%+"
>F9?&!;!@-%" *F(&!*!@+&!9:" >-@" %-@@9(%8-@" *98+*-@" -&" >!;!:(-%" *-@" -H&-%:+*!&0@" :0=+&!5-@D" -:" ?*(@" >F+**-%" 5-%@" (:-"
=9(5-%:+:8-"?+%&+=0-D"+>+?&0-"E"*F08'-**-">("@1@&G;-"@98!9L089*9=!I(-"89:@!>0%0J"
" "
5!"
"
!
,-$(./*(!/01!2'3!4).1$!
"
Title : Circular economy in a small-scale fishery-dependent socio-ecological system : characteristics, 
evaluation, opportunities and challenges.  
Keywords : Circular economy (CE), material flow analysis (MFA), coastal socio-ecological system (SES), 
ecosystem approach, small-scale coastal fisheries (SSCF), sea product value chain, local agro-food system 
Y'-"1-+%@"ABBB"'+5-"K+59%->"&'-"-;-%=-:8-"9K"U)!%8(*+%"<89:9;1U"#)<."!:"&'-"?(C*!8">-C+&-D"+@"9??9@->"&9"&'-"U*!:-+%"
-89:9;1UD"&'-">9;!:+:&";9>-*"&'+&"*->"&9"+8,:9[*->=->"-89:9;!8"+:>"-89*9=!8+*"*!;!&@J"\(%"[9%,"!@"+"K!%@&"+&&-;?&"&9"
+>>%-@@" &'-" )<" &9" +" K!@'-%1L>-?-:>-:&" @98!9L-89*9=!8+*" @1@&-;D" &'-" )9%:9(+!**-" %-=!9:" !:" O%!&&+:1J" Y'-" +??%9+8'" !@"
@1@&-;!8D" ;(*&!>!;-:@!9:+*" +:>" >1:+;!8J" ]&" !;?*!-@" &'-" !>-:&!K!8+&!9:" 9K" ;+%!:-" C9(:>+%!-@D" !:" ['!8'" 9:*1" 89+@&+*"
K!@'-%!-@" +%-" 89:@!>-%->" +@" +" *98+*" ?%9>(8&!9:J" Y'-" +:+*1@!@" !@" 89:>(8&->" +*9:=" &'%--";+!:" +H-@R" +:" +:+*1@!@" 9K" &'-"
(?@&%-+;"?+%&"+&"@-+"#K!@'!:=.D"+:"+:+*1@!@" *99,!:="+&"&'-">9[:@&%-+;"5+*(-"8'+!:D"9:" *+:>D"+:>"+"&'!%>" *99,!:="+&"&'-"
['9*-"@1@&-;J"W!%@&D"+"V+&-%!+*"W*9[")9@&"$889(:&!:="#VW)$."+:+*1@!@"+>+?&->"&9"K!@'-%!-@"!@"?%9?9@->"+@"+"%-*-5+:&"&99*"
&9" !;?%95-"-89:9;!8" +:>"-:5!%9:;-:&+*" ?-%K9%;+:8-"9K" K!@'-%@D" ?%95!>!:="-5!>-:8-"9K"'!>>-:"89@&@"9K" K!@'">!@8+%>@J"
Z-89:>D" &'-" K!@'" C!9%-@9(%8-" K*9[" +:+*1@!@" !:>!8+&-@" +" @&%9:=" >-?-:>-:81" 9:" !;?9%&+&!9:" +:>" -H?9%&+&!9:" K*9[@" &9"
;+!:&+!:" *+:>LC+@->" +8&!5!&!-@" >-?-:>!:=" 9:" @-+" ?%9>(8&@D" +*C-!&" -5!>-:8-" 9K" +" @!=:!K!8+:&" 89:&%!C(&!9:" 9K" 89+@&+*"
K!@'-%!-@"&9"&'-"*98+*"-89:9;1J"Y'!%>D"&'-"-H?*9%+&!9:"9K"&'-"@+%>!:-"@(CL@1@&-;"&'%9(='"-/$1"%&&D"%+:=!:="C-&[--:"K%9;"
UC(@!:-@@"+@"(@(+*U"&9"&'9@-"*!:->"[!&'")<D"@'9[@"+:"+*&-%:+&!5-">-5-*9?;-:&"&%+T-8&9%1D"C+@->"(?9:"+"?9&-:&!+*"UC+@,-&"
9K"=99>@"+:>"@-%5!8-@UD"+"U&-%%!&9%!+*"5+*(-UD"@?-8!K!8+**1" *!:,->"&9" *98+*" K!@'-%!-@J"Y9"+8'!-5-"@(8'"+"@(@&+!:+C*-")<D"[-"
[9(*>":-->"&9":9&"9:*1"+!;"+&"+";9%-"-KK!8!-:&"(@-"9K"*98+*";+%!:-"%-@9(%8-@"+:>">-8%-+@-":-=+&!5-"-H&-%:+*!&!-@D"C(&"
+*@9"+>598+&-"K9%"+"@'+%->"=95-%:+:8-D"@(!&->"&9"&'-"@8+*-"9K"&'-"89:@!>-%->"*98+*!@->"@98!9L-89*9=!8+*"@1@&-;J"
"
!
! !
5!!"
"
!
5/-+'!1'$!&/(67.'$!
!
^0@(;0"-&";9&@"8*0@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"5"
$C@&%+8&"+:>",-1"[9%>@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"5!"
Y+C*-">-@";+&!G%-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"5!!"
^-;-%8!-;-:&@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"5!!!"
_!@&9!%-">F(:-"&'G@-"JJJ"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"H!"
6!@&-">-@"K!=(%-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"H!5"
6!@&-">-@"&+C*-+(H"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"H5!"
)+'!-%">-@"+::-H-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"H5!!"
$C%05!+&!9:@"-&"+8%9:1;-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"H5!!!"
N%9>(8&!9:"@8!-:&!K!I(-"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"HH5"
]:&%9>(8&!9:"=0:0%+*-"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"2"
N$^Y]<"]"Y_<\^]`a<"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"2b"
)_$N]Y^<"2"R"67089:9;!-"8!%8(*+!%-"-&"@-@"-:T-(H"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"2c"
)_$N]Y^<"A"R"Z1@&G;-"@98!9L089*9=!I(-"'+*!9L+*!;-:&+!%-"-&"<89:9;!-")!%8(*+!%-"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"d2"
N$^Y]<"]]"R"<YaX<"X<")$Z"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"22e"
)_$N]Y^<""4"R"X-@8%!?&!9:">("8+@">F0&(>-"-&";0&'9>9*9=!-">F-H?*9%+&!9:">("@1@&G;-"@98!9L089*9=!I(-"JJJJJJJJJJJJJJJJJJJJJJJJJ"223"
)_$N]Y^<"f"R"^0@(*&+&@"-&"?%-;!G%-@">!@8(@@!9:@"E"?+%&!%">-@"0&(>-@">+:@":9&%-"@1@&G;-"@98!9L089*9=!I(-"'+*!9L
+*!;-:&+!%-"*98+*!@0"?M8'-"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"2c2"
)9:8*(@!9:"=0:0%+*-JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"AAb"
^0K0%-:8-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"AfA"
Y+C*-">0&+!**0-">-@";+&!G%-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"Acd"
6!@&-">-@"K!=(%-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"Ad4"
6!@&-">-@"&+C*-+(H"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"Adb"
)+'!-%">-@"+::-H-@"#59*(;-"@0?+%0."JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"!"
! !
5!!!"
"
!
"'&'.*6'&'0($!
!
!
<:"?%-;!-%"*!-(D"T-"59(>%+!@"%-;-%8!-%"X-:!@"O+!**1D"\*!5!-%"Y'0C+(>D"-&"&9(&-"*70I(!?-">("*+C9%+&9!%-">-"
*7aV^L$Va^<">-";7+59!%"%-P(-D"+88(-!**!-"-&"@9(&-:(-">+:@"8-&&-"-:&%-?%!@-J""
V-%8!"0=+*-;-:&"E"*+"W9:>+&!9:">-"W%+:8-">+:@"*-"8+>%-">-"@9:"?%9=%+;;-"U50$'-('&##*%"06(7*0%(8$9"&1(
:(UD"I(!"+"8%("-:"8-"?%9T-&"-:"AB2b"-&"+"?-%;!@"I(7!*"?(!@@-"@-"%0+*!@-%J" g-"@+*(-" *+"W9:>+&!9:">-"W%+:8-"
?9(%" @9:" @9(&!-:" E" *+" %-8'-%8'-" ?9(%" *+" ;-%" -&" *-" *!&&9%+*D" I(!" ?-%;-&" >7+**-%" -H?*9%-%" >-" :9(5-**-@"
I(-@&!9:@D"-:"1"+@@98!+:&">-@"+8&-(%@"!@@(@">-@"&-%%!&9!%-@"-&">-"*+"@98!0&0"8!5!*-J"
g7+>%-@@-"&9(&-";+"%-89::+!@@+:8-"E";9:">!%-8&-(%">-"&'G@-D"N+@8+*"6-"W*987'">7+59!%"+88-?&0">h-:8+>%-%"
8-&&-"&'G@-D"-&">-";7+59!%"+889;?+=:0-"&9(&">("*9:="+5-8"?+&!-:8-"-&"89;?0&-:8-J"]*"+"K+**(">0K%!8'-%"*-"
8'-;!:">7(:-"&'G@-"+("8+%%-K9(%">-"?*(@!-(%@">!@8!?*!:-@D"@+:@"I(-"*7'9%!i9:":-"@9!&"&%G@"8*+!%J"<:&%-"(:"
089:9;!@&-" >-@" ?M8'-@D" ?+@@!9::0" >-" @9:" @(T-&" -&" C%-&9:D" -&" (:-" 50&0%!:+!%-" >-" *7+I(+8(*&(%-D" +(@@!"
?+@@!9::0-"-&"C%-&9::-D"!*":70&+!&"?+@"0&9::+:&">-"%-:89:&%-%"?+%K9!@">-@"?9!:&@">-">!@8(@@!9:J"V+!@"+!:@!"
@-"?%+&!I(-"*+"%-8'-%8'-"!:&-%>!@8!?*!:+!%-j"V-%8!""N+@8+*">-"&+"?+&!-:8-"-&">-"&+">!@?9:!C!*!&0"k""
g-"@+*(-">-";M;-"&9(&-"*7089(&-"-&"*+"C!-:5-!**+:8-">-";9:"89;!&0">-"&'G@-D"g9l*"$(C!:D"g-+:LO+?&!@&-"
O+'-%@D" -&" <%[+::" )'+%*-@" I(!" 9:&" ?-%;!@" I(-" ?-(" E" ?-(" *7'9%!i9:" @708*+!%8!@@-D" -&" I(-" *+" >0;+%8'-"
?%-::-"K9%;-D"+!:@!"I(-"X-:!@"O+!**1"I(!":F0&+!&"T+;+!@"&%G@"*9!:"?9(%"089(&-%D"?%9>!=(-%"(:"89:@-!*JJJ"
g-" %-;-%8!-" &%G@" @!:8G%-;-:&" &9(&";9:" T(%1" >-" &'G@-D" X-:!@" O+!**1D" m!**-@" O9-(KD" )+&'-%!:-" )'+C+(>D"
Y'!-%%1"m!@@!:=-%D" N!-%%-" n+%*-@,!:>D"V+&'!-(" 6-?%!:8-D"V(%!-*"V+!**-K-%&" -&"_0*G:-"^-1L/+*-&&-JJJ"`(-*"
T(%1"?%-@&!=!-(HD"I(!";-"?*+8-">-5+:&"(:-"-H!=-:8-">F-H8-**-:8-k""
g-" @(!@" ?+%&!8(*!G%-;-:&" %-89::+!@@+:&-" +(H" >-(H" %+??9%&-(%-@" >-" ;9:" &%+5+!*D" V(%!-*" V+!**-K-%&" -&"
_0*G:-"^-1L/+*-&&-D"8+%"T-"@+!@D"Q"89;C!-:D"59(@"+5-i">-@"-;?*9!@">("&-;?@"@(%8'+%=0@"k"
g-" 59(>%+!@" @+*(-%" &9(&-" *70I(!?-" >-" *7$=-:8-" `(!;?-%" )9%:9(+!**-" X05-*9??-;-:&" -&" -:" ?+%&!8(*!-%"
N+(*!:-")'+*+(HD"V!8'-*"O9**9%0D" 6!9:-*" 6-"m+%%-8D"I(!"9:&" @(!5!"+5-8" !:&0%M&" 8-"?%9T-&">-" &'G@-D";79:&"
+!>0-" >+:@" *+" 89**-8&-" >-@" >9::0-@" -&" *+" 89;?%0'-:@!9:" >(" N+1@" >-" *+" )9%:9(+!**-D" >+:@" &9(&-" @+"
89;?*-H!&0" -&" @+" %!8'-@@-" >7+8&-(%@" -&" >7+8&!5!&0@" *!0@" E" *+" ;-%J" a:-" ;-:&!9:" ?+%&!8(*!G%-" >-"
%-;-%8!-;-:&@" E" W%+:P9!@" m9(KK!-%D" 0&(>!+:&" >-" *7$=%9)+;?(@"\(-@&" >-" ^-::-@D" -:8+>%0" ?+%" N+(*!:-"
)'+*+(H"-&";9!L;M;-D"I(!"+"%0(@@!"(:"&%+5+!*"K9%;!>+C*-">-"89**-8&-"-&">-"&%+!&-;-:&">-">9::0-@"?9(%"
%0+*!@-%" (:-" ?%-;!G%-" +:+*1@-" >(" K*(H" >-" C!9%-@@9(%8-" ;+%!:-" -:" )9%:9(+!**-" -:" AB2cD" *->!&" &%+5+!*"
89:@&!&(+:&"(:-">-@"?!-%%-@"+:=(*+!%-@">-";+"&'G@-J"""
"
"
"
"
!H"
"
"
g7+@@98!-"0=+*-;-:&"E";-@"%-;-%8!-;-:&@"&9(&-"*F0I(!?-">-"*F$=-:8-"\(-@&")9%:9(+!**-"X05-*9??-;-:&D"
8-**-" >-" *7<N)]" N+1@" O!=9(>-:" @(>D" ?9(%" *-(%" +88(-!*J" 6-@" +(&%-@" @&+=!+!%-@D" )'*90" N98'-+(" -&" $1;-%!8"
^!8'+%>D">-"*F$=%9)+;?(@"\(-@&">-"^-::-@D"+!:@!"I(-"*-(%@"-:@-!=:+:&@"-:8+>%+:&@D")+&'-%!:-"6+1>!:D"-&"
V+%!-"6-@(-(%""9:&"?-%;!@">7-:%!8'!%";9:"&%+5+!*">70*0;-:&@"89;?*0;-:&+!%-@"!;?9%&+:&@D">-";M;-"I(-"
>7+(&%-@"8'-%8'-(%@">-"*7$=%9)+;?(@"\(-@&D"XJ"m+@8(-*"-&"\J"6-"N+?-"+(%9:&"0&0">-"C9:@"89:@-!*@J"
)9**-8&!5-;-:&D" T-" @+*(-" 0=+*-;-:&" &9(&-@" *-@" :9;C%-(@-@" ?-%@9::-@" >-" *+" )9%:9(+!**-D" -&" >7(:-"
O%-&+=:-" o"0*+%=!-"pD" I(!" 9:&" +88-?&0" >-" %0?9:>%-" E" :9@" I(-@&!9::+!%-@D" -&" >-":9(@" +59!%" +889%>0" (:"
&-;?@"?%08!-(HD">+:@">-@"-:&%-&!-:@J""
X-";M;-D" &9(&-" *70I(!?-" >-" *+" )'+;C%-" >-" )9;;-%8-" -&" >7]:>(@&%!-@" >-" `(!;?-%" +" 0&0" >7(:" +??(!"
!;?9%&+:&" ?9(%" +880>-%" E" 8-%&+!:-@" >9::0-@D" -&" ;7+!>-%" E" 89;?%-:>%-" *-@" -:T-(H" 089:9;!I(-@" >-"
*7-:@-;C*-">("&-%%!&9!%-J"g-"%-;-%8!-"8'+*-(%-(@-;-:&"-:"?+%&!8(*!-%"$*+!:"g-=+&D"/!:8-:&")9??9*+D"O%(:9"
W+9(D"V+%!-"6-"Z0+8h'D">-";7+59!%"+@@98!0-"+(H">0;+%8'-@"*!0-@"E"*-(%"?%9T-&">7089:9;!-"8!%8(*+!%-"@(%"*-"
&-%%!&9!%-"-&")'%!@&9?'-"_+;-*D"?9(%"*+"89;?%0'-:@!9:">-@"8%!0-@J""
V-%8!"0=+*-;-:&"E"W%+:8-"$=%!V-%D"-:"?+%&!8(*!-%"6+(%G:-"g9**1"-&"g0%Q;-"6+K9:"?9(%";F+59!%"089(&0-"-&"
?%98(%0" (:" +88G@" E" >-@" >9::0-@" @?08!K!I(-@J" g-" @+*(-" >-" ;M;-" *-@" 0I(!?-@" >-@" ?%9=%+;;-@" >-"
%-8'-%8'-" )9=0?M8'-D" X!@8+%>6-@@D" m-@&!9:" X(%+C*-D" \OZV<^D" N<6m$ZD" Za))<ZZD" Z]_D" *-@" 0I(!?-@" >-"
*7$X<V<D"*-@"+@@98!+&!9:@"?%9K-@@!9::-**-@"#$O$NND""gJ"6-"^9(HD"$X<N$6<D"NJ")9;;G%-D"\N"NM8'-(%@">-"
O%-&+=:-D"qJ"W9-i9:D"a:!9:">-@"V+%-1-(%@"W%+:P+!@D"NJ"Z+;@9:.D"*70I(!?-">-"*7+@@98!+&!9:"\%0-D"+!:@!"I(-"
>-":9;C%-(@-@"?-%@9::-@"@9**!8!&0-@"?9(%">-@"+5!@"9(">-@"89:@-!*@D"N'!*!??-"$C=%+**D"Z+C!:-"O+%*-@D"Z1*5!-"
O+%%+:@D" g-+:LN+@8+*" O-%=0D" /0%9:!I(-" )(ID" $*+!:" m-*>%9:D" 6+(%-:&" m-9%=-+(*&D" q+::" m!%9:D" N+&%!8-"
m(!**9&%-+(D" N!-%%-LV+%!-" m(!:0'-(8D" )*+%-:8-" 6+CC0D" r!89*+@" V+&D" m!**-@" >-" V9:&+*-;C-%&D" N+&%!8!+"
`(-:-&D"q5-@LV+%!-"N+(*-&D"$:+!@"N-:5-:LY(%?+(*&DJJJ"
gF+>%-@@-";+"%-89::+!@@+:8-"+(")9:@-!*"%0=!9:+*">-"O%-&+=:-D"-&"E"@9:"5!8-"L?%0@!>-:&"N!-%%-"n+%*-@,!:>J"
6-@" 0I(!?-@" >-" *+" ^0=!9:"O%-&+=:-" -:" 8'+%=-" >-" *+";-%D" >(" *!&&9%+*" -&" >-@" ?9%&@D" <;;+:(-**-" )+%!9(D"
m(!**+(;-" )9%:(D" $::-" m(!**+(;!:Lm+(&!-%D" q+::!8," N9:&D" Z&0?'+:-" N-::+:=(-%D" 9(" -:" 8'+%=-" >-@"
?%9T-&@">F089:9;!-"8!%8(*+!%-D"r+&'+*!-")9(@!:"9:&"C-+(89(?"89;?&0"?9(%";9!J")+%"8-"@9:&"8-@"+::0-@"
>-"8'-;!:-;-:&"-&">F08'+:=-@"+5-8"59(@"&9(&-@"-&"&9(@D"+(&9(%">-@"-:T-(H">-"*+";-%"-&">("*!&&9%+*"-:"
O%-&+=:-"I(!"9:&"+(@@!"89:&%!C(0"E"K+!%-"=-%;-%"*F!>0-">-"8-&&-"&'G@-J"
a:";-%8!"&9(&"?+%&!8(*!-%"-@&"+>%-@@0"E">-":9;C%-(@-@"?-%@9::-@">-"*7$Va^<"E"O%-@&"-&"N*9(i+:0D"I(!"
9:&" C!-:" 5(" I(7!*" K+**+!&" >-" &-;?@" -:" &-;?@" -:89(%+=-%" -&" >9::-%" >-@" 89:@-!*@" E" *70&(>!+:&-" @-:!9%-D"
-;?%!@-" +(H" >9(&-@"s" ";-%8!" E" g-+:" O9:89-(%D" W+C!-::-" X+(%G@D" W%0>0%!I(-" $*C+:D" n+&!+" W%+:=9(>-@D"
g9'+::+"O+**0LO-=+:&9:D"g(*!-:"_+1D"Z05-%!:-"g(*!-:D"Z9?'!-"m!%+%>D"Z9?'!-"6-9:+%>!D"O-%&%+:>"6-"m+**!8D"
)*+!%-"V+8'-%D"Z9?'!-"V9:=-D"O-&&1"`(-KK-*-8D"V+:(-**-"N'!*!??-D"N+@8+*"^+(HD"g9@0"N-%-iL$=(:>9iD"-&"
>-":9;C%-(@-@"+(&%-@D"j"V-%8!"0=+*-;-:&">-"*-(%"089(&-"-&"C!-:5-!**+:8-D"-&">-"*-(%@"%-89;;+:>+&!9:@"
?%08!-(@-@D"E"g(*!-&&-"n-%;+%-8D"$::-LV+%!-"N9(*!I(-:D"+!:@!"I(-"<*!@+C-&'"O9:>(">-"*F<89*-"X98&9%+*-D"
-&"*F0I(!?-"!:K9%;+&!I(-">-"*F]aY">-"`(!;?-%J"
X-";M;-D";-%8!" E" Z9+i!=" 6+*+:8-&&-D";+" T-(:-" 89**G=(-" >-" &'G@-D" -;C+%I(0-" >+:@" (:-" +5-:&(%-" >-"
&'G@-"-:"?+%+**G*-">-"*+";!-::-D":9@"08'+:=-@"%0=(*!-%@":9(@"9:&"?-%;!@">-":9(@"0?+(*-%";(&(-**-;-:&"
-&">7+5+:8-%D"?-&!&@"&(1+(H">-"*+"T-(:-"E"*7+:8!-::-D"-&"!:5-%@-;-:&"k"g7+>%-@@-"0=+*-;-:&"(:";-%8!"+(H"
+(&%-@">98&9%+:&@D" ?9(%" *-(%@" -:89(%+=-;-:&@" *9%@">-" @0;!:+!%-@D"$>%!-:D"$:+t@D"$:=-*!:-D")+@@+:>%-D"
<@&'-%D"g(*!-:D"V+%!-D"V1*G:-D""
"
H"
"
"
g7+>%-@@-" (:" !;;-:@-";-%8!" E" <;;+:(-**-"`(!**-%9(" >-" *7$Va^<" I(!" :7+" ?+@" '0@!&0" E" *!C0%-%" >-" @9:"
&-;?@"?9(%">-@"89:@-!*@D"-&">-@"*-8&(%-@"+&&-:&!5-@"-&"8%!&!I(-@">-";9:"&%+5+!*D"?-%;-&&+:&"+!:@!"E"N+@8+*"
6-"W*987'">-"@9(KK*-%J"V-%8!"<;;+D">("K9:>">("8u(%J""
g-" @(!@" &%G@" 8'+:8-(@-">F+59!%"0&0"+88(-!**!-"?+%"X9;!:!I(-D"V+%1*!@-"-&"m(1D"I(!";79:&"9(5-%&"=%+:>-"
*-(%"?9%&-"-:")9%:9(+!**-D"?9(%"(:-"'9@?!&+*!&0"8'+*-(%-(@-D"-&"C-+(89(?">F-:89(%+=-;-:&@J"X-";M;-D"
>("8Q&0"C%-@&9!@D"$%:+(>D"$::-"-&"/0%9:!I(-"+(%9:&"0&0"(:-"5%+!-"K+;!**-">F+88(-!*D"?9(%">-@">v:-%@"-&"
?-&!&@">0T-(:-%@"+:!;0@D"+(&9(%">-">!@8(@@!9:@"-:K*+;;0-@"E"?+%*-%">7089:9;!-"8!%8(*+!%-"-&">-"%-Cw&!%"
*-";9:>-J"
g-"59(>%+!@"@+*(-%"&9(&-";+"K+;!**-"-&";-@"+;!@D"&9(T9(%@"+(@@!"-:&'9(@!+@&-@"?9(%";-"@(!5%-D"9(""?*(&Q&"
;-" o"@(??9%&-%"p" >+:@" &9(&-@" 8-@" +5-:&(%-@D" >9:&" 8-&&-" &'G@-J" /9@" -:89(%+=-;-:&@D" 59&%-" @9(&!-:"
+(%9:&"0&0"?%08!-(HD"89;;-"&9(T9(%@j"<&"?+%;!"59(@D"!*"1"+"_0*G:-D"">9:&"*+"%-*-8&(%-">-";9:";+:(@8%!&D"
E" *+" %-8'-%8'-" >-@" 89I(!**-@" -&" &9(T9(%@" >-@" ;M;-@" -%%-(%@" -&" &!8@" >708%!&(%-" +(%+" 0&0D" 89;;-"
>7'+C!&(>-D"K9%;!>+C*-;-:&"-KK!8+8-J"
g-"&-%;!:-"8-@"%-;-%8!-;-:&@"+>%-@@0@D"E"59(@"&9(&-@"-&"&9(@D"-&"-:"?+%&!8(*!-%"E"g-+:L)*+(>-J""
)-":7-@&"?+@"%!-:">7+889;?+=:-%"(:-"?-%@9::-"*+:80-">+:@"(:-"&'G@-D">-"*+"@9(&-:!%"-&"?+%K9!@">-">-59!%"
@!;?*-;-:&"M&%-"@!*-:8!-(H"-&"C!-:5-!**+:&"E"@9:"8Q&0J"X+:@"(:";9;-:&">-">089(%+=-;-:&D"-:"*+:P+:&"
(:-"?'%+@-"-:"*7+!%D"o;$(8$<%"&-(7'0#=#(%$>"&%$(01$("0#%$(#?@-$A($1(7?&'*-*7?&$(/$##$(>*&-B/&D"7*0%($--"C$%(8$(
9&$06( /*97%$18%$pD" T7+!" C!-:" 89;?%!@" E" &9:" %-=+%>" I(-" 8-" :7-@&" ?+@" @!;?*-" >7M&%-" *ED" E" 8Q&0" >7(:J-"
&'0@+%>J-j"V-%8!j"
<&"?(!@D"!*"1"+5+!&"r!:+"?9(%"&%9(5-%"I(-"TF-:"K+!@+!@"?+%K9!@"&%9?D"-&"I(-"*-";9;-:&"0&+!&"5-:(">708%!%-"*+"
89:8*(@!9:D"-&">F0&-!:>%-"*F9%>!:+&-(%J""
"
"
!
! !
H!"
"
!
86$()6.'!19%0'!(:7$'!;;;!
"
L V+!@"I(F-@&L8-"I(-"&("5+@"K+!%-">F(:-"&'G@-"E"?*(@">-"bb"+:@"k"JJJ"""
"
Z!*-:8-J"
"
L V+!@"8F-@&"I(9!D"&("+@"(:"?*+:">-"8+%%!G%-"x""
L a:"?*+:">-"8+%%!G%-"E"?*(@">-"bb"+:@D"!*"@-%+!&"&-;?@D";+!@"?-(&LM&%-"(:"?-("&+%>"x""
"
)-@"I(-@&!9:@";F9:&"@!"@9(5-:&"0&0"?9@0-@JJJ"
];?9@@!C*-">-":-"?+@"K+!%-"*-"*!-:"+5-8"(:-"+(&%-"!:&-%%9=+&!9:"+(@@!"K%0I(-:&-"+(?+%+5+:&D"@+:@"I(-"T-"
:-"?(!@@-"+??9%&-%">-"%0?9:@-@"@+&!@K+!@+:&-D":!"E";9:"!:&-%*98(&-(%D":!"E";9!L;M;-D"E">!%-"5%+!J""
L V+!@"I(F-@&L8-"I(-"&("5+@"K+!%-D"@-(*-"+(";!*!-(">F(:"980+:"x""
L Y("5-(H"&-"?%9(5-%"I(9!"x""
L "
N*(@"&+%>J""
L V+!@"?9(%I(9!"&("1"%-&9(%:-@"x""
L )F-@&"I(9!"&9:"?*+:"x""
"
g-";F-:"@9%&+!@"?+%"(:-"?!%9(-&&-J""
L )F-@&"(:"%M5-">F-:K+:8-D"8F-@&"(:"C-@9!:D"8F-@&"JJJ"8F-@&"(:-"%-8'-%8'-D"(:-"I(M&-J"
"
6F!>0-">-" K+!%-"(:-" &'G@-";F-@&"5-:(-"+?%G@"(:-"&%+5-%@0-D"-**-"+"?%9C+C*-;-:&" K+!&" @(%K+8-"+(";!*!-("
>F(:"980+:J""
6-"@(T-&"@F-@&" !;?9@0"E"(:"%-&9(%">F(:-"+(&%-"&%+5-%@0-D"+(">0&9(%">F(:-"89:5-%@+&!9:D"(:-"%-:89:&%-D"
>-@";9&@"@+!@!@"E"*+"59*0-""U089:9;!-"8!%8(*+!%-UD",+-i+I(9"xx"
X-@"?%-;!G%-@"*-8&(%-@";-"K9:&"%0K*08'!%D"-&"@!"9:"+5+!&"*E"(:-">-@"%0?9:@-@"+(H">0K!@">-":9&%-"0?9I(-x"
N*(@"*98+*-;-:&D"-&"@!" *F<)"?9(5+!&"+??9%&-%"(:">-(H!G;-"@9(KK*-"+(H"!:!&!+&!5-@">-"=-@&!9:"!:&0=%0-">-@"
i9:-@"8Q&!G%-@D"+(">05-*9??-;-:&">("*!&&9%+*"@(%"*-I(-*"T-"@(!@"!;?*+:&0-"-&"@!"?%9K9:>0;-:&"+&&+8'0-"x"
g-" ;-" %-:@-!=:-D" T-" ?9@-" >-@" I(-@&!9:@D" ?-(" >-" %0?9:@-D" 8+%" @!" 9:" -:" ?+%*-" C-+(89(?D" C!-:" ?-(" >-"
?-%@9::-@"@-"@9:&"-:89%-"?-:8'0-@"@(%" *+"I(-@&!9:D"@0%!-(@-;-:&D"@(%&9(&"?9(%" *+";-%"-&" *-" *!&&9%+*"-&"
@-@"%-@@9(%8-@J""
$*9%@D"?9(%I(9!":-"?+@";-"*+:8-%">+:@"(:-"&'G@-"x")F-@&"C!-:"*E"*-";-!**-(%";91-:">-"%0K*08'!%"E"&9(&-@"
8-@"I(-@&!9:@"9(5-%&-@D"-:"*-@"89:K%9:&+:&"E"*F-H8-**-:8-">F(:-"?-:@0-"@8!-:&!K!I(-"%!=9(%-(@-D"E"8-**-">-"
&9(&-"(:-"0I(!?-">-"%-8'-%8'-D"-&">-"K+!%-"+5+:8-%"+!:@!"*-">0C+&D"-:"@F1"!:5-@&!@@+:&"89;?*G&-;-:&J""
\(!D" @-" *+:8-%">+:@"(:-" &'G@-" %-@@-;C*-"0&%+:=-;-:&" E"(:-" &%+5-%@0-"-:" @9*!&+!%-">F(:"980+:" @(%"(:"
-:=!:"89;;-"(:-"?*+:8'-"E"59!*-D";!@"E"?+%&"05!>-;;-:&"*-@">+:=-%@"%0-*@">7(:-"&%+5-%@0-"980+:!I(-"
-:"@9*!&+!%-J"
6F+5-:&(%-">-"*+"&'G@-"%-I(!G%-"(:"&9&+*"!:5-@&!@@-;-:&"?'1@!I(-D"-&";-:&+*J""
H!!"
"
"
"
"
$?%G@" *F-(?'9%!-" >(" ?%9T-&" +88-?&0D" *+" T9!-" >F+59!%" %0(@@!" E" 89:5+!:8%-" (:" ;08G:-" #*+" W9:>+&!9:" >-"
W%+:8-.D">7+59!%"%0(:!"(:-"0I(!?-"#*-"*+C9%+&9!%-">F+88(-!*D" *F$Va^<.D"+59!%"&%9(50"*-""C9:"U%9(&-(%U"#*-"
>!%-8&-(%">-"&'G@-.D""*F0I(!?-"%+??%98'0-"#*-"89;!&0">-"&'G@-.D">-@"?+%&-:+!%-@""#@(%"*-"&-%%+!:D"89;;-"*+"
))]D"*F+=-:8-"`(!;?-%")9%:9(+!**-"X05-*9??-;-:&.D"(:"89;!&0">-"@9(&!-:D"*-@"?%98'-@D"JJJ""
!*"K+(&"C!-:"@-"*+:8-%D"I(!&&-%"*-"%!5+=-JJJ"
<:@(!&-"&9(&"-@&"*EJ""
6-@";9;-:&@">-">9(&-D">-"?0&9*-D">-"C%9(!**+%>D""*F!;?%-@@!9:">-":-"%!-:"89;?%-:>%-D">-":-"?+@"+5+:8-%D"
-&"?!%-D"8-**-">-"%-8(*-%J""
Z-"%-&%9(5-%">+:@"(:"=%+:>"&9(%C!**9:"980+:!I(-D"I(!"59(@"K+!&"K+!%-"(:"=%+:>"4cB">-=%0@D"@+:@"=+=:-%"(:"
@-(*" ;!**-" :+(&!I(-" 5-%@" *+" >-@&!:+&!9:" 5!@0-J" )9;C!-:" >-" =%+:>@" &9(%C!**9:@" %-:89:&%0@" I(+:>" 9:"
>089(5%-"(:"?(!&@"@+:@"K9:>">-":9(5-**-@"%0K0%-:8-@"E"*!%-"-&"E">!=0%-%JJJ"
]*"1"+"C!-:">-@";9;-:&@">-";+(5+!@"&-;?@D"*-@"0*0;-:&@"@9:&"89:&%+!%-@D"-&"*79:":-"89;?%-:>"%!-:"E"*+"
;0&09D"E"8-"I(-">!&"*70I(!?-D":!"@(%&9(&"*-"%9(&-(%D"I(!"?9(%&+:&"-@@+!-">-";9:&%-%"*+"C9::-"%9(&-k"
]*"1"+"*-@"?-&!&-@"-&"*-@"=%9@@-@"8+@@-@D"89;;-"*+"%08-?&!9:">-@"89;;-:&+!%-@"8+@@+:&@">-"%-5!-[-%@"?9(%"
*+"?%-;!G%-"?(C*!8+&!9:D"9(">F+(&%-@"-;CS8'-@"j"">0?+@@-%"*-@">089(%+=-;-:&@D"=0%-%"-&"%0?+%-%D"+5-8"
*F+!>-">-@"+(&%-@D"*-(%@"89:@-!*@"?%08!-(H"-&"%089:K9%&"JJJ"
V+!@" &9(&-@" 8-@" ?'+@-@" ?+%K9!@" *+C9%!-(@-@" -&" >!KK!8!*-@D" 8-@" ?0%!?0&!-@" >-" *+" &%+5-%@0-" 9(" >-" *+" &'G@-D"
K!:!@@-:&"&9(T9(%@"?+%"*+!@@-%"?*+8-"E">-":9(5-**-@"?0%!9>-@D"8-**-@">7(:"C9:"5-:&D">F(:-"C-**-";-%D"9y"*79:"
&%+8-"@+"%9(&-"+5-8"89:K!+:8-D"-&"+5-8"C-+(89(?">-"?*+!@!%J"6-@";!**-@"@7-:=%+:=-:&D"5-%@" *+">-@&!:+&!9:"
5!@0-D"*F!;?%-@@!9:">-"89:&%!C(-%"E"I(-*I(-"8'9@-J""
<&"?(!@"(:" T9(%D"(:"@9!%D">+:@"(:"@9*-!*"89(8'+:&D"9:"+?-%P9!&" *-"?!8">-" *7v*-D" *7$%%!50-J"V+!@"87-@&"-:89%-"
*9!:JJJ" "r-"?+@"@7-;C+**-%D"%-@&-%"89:8-:&%0D"@7+889%>-%" &9(&" T(@&-"U3$1(*0&A(D"(/*99$1/$("(<$1&%EEE4A" *+"
%0>+8&!9:"-@&"I(+@!"K!:!-D";+!@"!*"%-@&-"I(-*I(-@">0&+!*@JJJ"
6+" @9(&-:+:8-D" 87-@&" *-" ?+@@+=-" >-" *+" *!=:-" >7+%%!50-D" *-" ?!->" ?9@0" E" &-%%-D" -&" ?(!@" &9(&" (:" C9:'-(%"
?+%&+=0"+5-8"&9(&-@"-&"&9(@J"
<&">0TED"!*"K+(&"?-:@-%"E"*+"@(!&-D"%-5-:!%"+(H"%0+*!&0@D"-&"89:&!:(-%"*+"%9(&-D"5-%@">-":9(5-**-@"+5-:&(%-@JJJJ"
V+!@"I(-*"C9:'-(%">F+59!%"0&0"T(@I(F+("C9(&">-"8-**-L"8!"k"
! !
H!!!"
"
!
!
! !
H!5"
"
!
<6$('!1'$!=6>%.'$!
!
!"#$%&'(')'*+,$&-.&'./%0-010#",$&'%&.0-23"3$+&'.0-4$"25-3'6'17+8&%#&-.&'4&'17+.0-08"&'."%.$15"%&'4&'(9:;'5$'<%+2&-3'
=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(A"
!"#$%&'B')'C&2'3%0"2'2</D%&2'4$'4+E&10<<&8&-3'4$%5>1&'2&10-'F522&3'=%&<%"2'45-2'C51$.,G'B;(H?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'H;"
!"#$%&'H')'I+.0$<15#&'4&'15'.%0"225-.&'+.0-08",$&'4&'17$3"1"253"0-'4&2'%&220$%.&2'-53$%&11&2'&3'4&'17"8<5.3'&-E"%0--&8&-351'
=20$%.&')'JKLFG'B;((?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'H:"
!"#$%&'M')'N5%3&'8&-351&'+15>0%+&'2$%'170%"#"-&'4&'17LN'&3'2&2'.0-.&<32'5220."+2'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'M;"
!"#$%&'O')'L.0-08"&'."%.$15"%&G'3%0"2'4085"-&2'475.3"0-G'2&<3'<"1"&%2'=2&10-'PILQL?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'MB"
!"#$%&':')'R%5S&.30"%&2'.0-.&<3$&11&2'4&'17LNG'4&'2&2'.0-.&<32'5220."+2'&3'4$'4+E&10<<&8&-3'4$%5>1&'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@'MM"
!"#$%&'A')'N54%&'5-51T3",$&'4$'2T23D8&'20."0U+.010#",$&'=20$%.&)''Q5.V"--"2'&3'W23%08G'B;(B?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'::"
!"#$%&'X')'C&'4+<10"&8&-3'8$13"2.515"%&'4&'17LN'&3'2&2'<%"-."<5$Y'0$3"12'5220."+2'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@':A"
!"#$%&'9')'N5%30#%5</"&'4&2'0$3"12'8+3/04010#",$&2'5220."+2'6'17LN'2&10-'1&$%'4"8&-2"0-'4&'4$%5>"1"3+'=+15>0%53"0-'<%0<%&?'@@@@@@@@':X"
!"#$%&'(;')'LE01$3"0-'4&'15'<%04$.3"0-'=&-'30--&2?'4&'15'<Z./&'85%"3"8&'&-'!%5-.&'=&3'<%"Y'80T&-'4$'[#?'4&'(9XH'6'B;(H'@@@@@@@@@@@@'A:"
!"#$%&'((')'C&2'8&2$%&2'&-30$%5-3'15'#&23"0-'4&2'<Z./&2'=\0-.0&$%G'B;;H?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'XH"
!"#$%&'(B')'L8<10"2'#+-+%+2'<5%'1&2'4"]]+%&-32'2&.3&$%2'+.0-08",$&2'4&'17+.0-08"&'85%"3"8&'&-'B;;A'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'X9"
!"#$%&'(H')'F5%3'4&2'2</D%&2'4^&8<10"'45-2'1^&8<10"'2515%"+'&-'!%5-.&'&-'B;(;45-2'1&2'.088$-&2'1"330%51&2'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'9;"
!"#$%&2'(M')'N54%&'5-51T3",$&'4$'*T23D8&'20."0U+.010#",$&'/51"0U51"8&-35"%&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'9:"
!"#$%&'(O')'C&'<02"3"0--&8&-3'4&'15'V_`NG'47$-'2T23D8&'20."0U+.010#",$&'/51"0U51"8&-35"%&'10.51"2+'&3'47$-&'LN'45-2'1&2'4"2<02"3"]2'
4&'#&23"0-'4&'17&2<5.&'85%"-'&3'.a3"&%'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'99"
!"#$%&'(:')'J-&'.0-.&<3$51"253"0-'4&'-03%&'2T23D8&'20."0U+.010#",$&'/51"0U51"8&-35"%&'10.51"2+'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(;;"
!"#$%&'(A')'LE01$3"0-'4$'-08>%&'4&'-5E"%&2'4&'<Z./&'&-'!%5-.&'2&10-'1&$%'35"11&'&-3%&'(9XH'&3'B;(H@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(;O"
!"#$%&'(X')'!"1"D%&'"-3+#%+&'4&'15'<Z./&'&3'4&2'F%04$"32'I&'15'Q&%'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(;9"
!"#$%&'(9')'J-&'5-51T2&'4&'17580-3'E&%2'175E51'4$'.T.1&'4&'E"&'4&'15'>"0%&220$%.&'/51"&$3",$&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'((:"
!"#$%&'B;')'N5%3&'548"-"23%53"E&'4&'15'N0%-0$5"11&'=20$%.&')'b$"8<&%N0%-0$5"11&I+E&10<<&8&-3G'B;(A5?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(BB"
!"#$%&'B(')'C5'c8&%'4&'N0%-0$5"11&c'<+%"8D3%&'475-51T2&'4$'<%0S&3'V&23"0-'_-3+#%+&'4&2'`0-&2'Na3"D%&2'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(BM"
!"#$%&2'BB')'N52'47+3$4&G'1&2':'<0%32'4&'<Z./&'&3'1&$%2'4+>5%,$&8&-32'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(BA"
!"#$%&'BH')'R0--5#&2'4&'<%04$"32'4&'15'8&%'4+>5%,$+2'&3'E&-4$2'&-'.%"+&2'45-2'1&2':'<0%32'4&'15'N0%-0$5"11&'&-3%&'B;(M'&3'B;(:'
=20$%.&')'40--+&2'*_d?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(BA"
!"#$%&'BM')'_-3&%E&-5-32'4&'15']"1"D%&'<Z./&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(B9"
!"#$%&'BO')'K08>%&'47&8<10"2'1"+2'6'15'<Z./&'&-'B;(H'&-'N0%-0$5"11&'=20$%.&')'NN_Q\WG'B;(M?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(H;"
!"#$%&'B:')'N08<3&'47&Y<10"353"0-'47$-'-5E"%&'4&'<Z./&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(HA"
!"#$%&'BA')''P45<353"0-'4&'15'Q!NP'5$'c<%0.+4+c'4&'<Z./&'&3'.08<5%5"20-'5E&.'15'.08<35>"1"3+'.0-E&-3"0--&11&'@@@@@@@@@@@@@@@@@@@@@'(MH"
!"#$%&'BX')'e"2$51"253"0-'4&2'.51.$12'4&'>"15-'8522",$&'2$%'175-51T2&'4$']1$Y'4&'>"0%&220$%.&'*5%4"-&'&-'N0%-0$5"11&'=+15>0%53"0-'
<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(OX"
!"#$%&'B9')'f+<5%3"3"0-'&-'<0$%.&-35#&'4$'./"]]%&'475]]5"%&2'80T&-'=!?'&-3%&'17&Y.+4&-3'>%$3'47&Y<10"353"0-'="#?G'1&'.0g3'4$'c<%04$"3'
<02"3"]c''=$%&'(?'=30--5#&'4+>5%,$+?'&3'1&'.0g3'4$'%&S&3'=$()*?'2&10-'1&'#%54"&-3'4&'<Z./&'=.a3"&%G'8"Y3&G'15%#&?G'<0$%'175--+&'
B;(;'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:M"
!"#$%&'H;')'L23"853"0-2'47$-&'<%04$.3"E"3+'853+%"&11&'4&'15'<Z./&'.a3"D%&G'8"Y3&'&3'5$'15%#&'45-2'-03%&'+./5-3"110-'=5--+&'B;(;?
'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:O"
!"#$%&'H(')'e&-3"153"0-'&-'<0$%.&-35#&'4$'%&E&-$'4&'17LY.+4&-3'\%$3'47LY<10"353"0-'="#?G'4$'.0g3'<%04$"3'=$%&'(?'&3'.0g3'%&S&3'=$()*?'
2&10-'1&2'M'8+3"&%2'<%"-."<5$Y'4&'17+./5-3"110-'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(::"
!"#$%&'HB')'F%0]"3'%&153"]''=+,"#-!?'47$-&']1033"11&'4&'./51$3"&%2'4&']0-4'=-hHH?'&-']0-.3"0-'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:A"
H5"
"
!"#$%&2'HH')'./'LE01$3"0-'.08<5%+&'4$'./"]]%&'475]]5"%&2'80T&-'!,i'0/'4$'.0g3'80T&-'4$'.5%>$%5-3'$1234,5,#/'4&'15'e51&$%'PS0$3+&'
\%$3&'=eP\?'80T&--&i'(/'4$'.0g3'80T&-'*T23D8&'=$*6*?G'3/'4&'17LY.+4&-3'\%$3'47LY<10"353"0-'80T&-'="#/7i'&-3%&'B;;M'&3'B;;MG'
2&10-'1&2'3T<&2'4&'<Z./&'4&'-03%&'+./5-3"110-'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(AH"
!"#$%&'HM')'F%0]"3'%&153"]'&Y<%"8+'&-'<0$%.&-35#&'4&'17LY.+4&-3'\%$3'47LY<10"353"0-'="#?'2$%'1&'./"]]%&'475]]5"%&2'80T&-'=!?'2&10-'1&'
3T<&'4&'<Z./&'45-2'-03%&'+./5-3"110-'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(AM"
!"#$%&2'HO')'LE01$3"0-'.08<5%+&'5?'4&'17&]]&.3"]'80T&-'47&8<10"'&-'L,$"E51&-3'R&8<2'F1&"-i'>?'4&'15'<%04$.3"E"3+'5<<5%&-3&'4$'
3%5E5"1'=e51&$%'PS0$3+&'\%$3&'<5%'LRF?G'&-3%&'B;;M'&3'B;;MG'2&10-'1&2'3T<&2'4&'<Z./&'4&'-03%&'+./5-3"110-'@@@@@@@@@@@@@@@@@@@@@@@@@'(AO"
!"#$%&2'H:')'5?'LE01$3"0-'.08<5%+&'4&'15'e51&$%'PS0$3+&'\%$3&'R0351&'=ePR?'<5%'3T<&'4&'<Z./&'&-'N0%-0$5"11&'&-'8"11"0-2'47&$%02i'
>?'LE01$3"0-'.08<5%+&'4$'<0"42'4&'./5,$&'3T<&'4&'<Z./&'45-2'15'e51&$%'PS0$3+&'R0351&'4&'15'<Z./&'&-'N0%-0$5"11&'@@@@@@@@@'(A:"
!"#$%&'HA')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'4&'>"0%&220$%.&'85%"-&'4$'20$2U2T23D8&'.%"+&2'&3'<%&8"D%&'.088&%."51"253"0-'
&-'N0%-0$5"11&'=+15>0%53"0-'<%0<%&'475<%D2'40--+&2'4&'V0$]]"&%G'B;(A?@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(A9"
!"#$%&'HX')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'4&'>"0%&220$%.&'85%"-&?'4$'20$2U2T23D8&'85%&T5#&'&-'N0%-0$5"11&'@@@@@@@@@@@'(X;"
!"#$%&'H9')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'&-3%5-3'4&'>"0%&220$%.&'85%"-&?'4&'17&-2&8>1&'4$'2T23D8&'/51"0U51"8&-35"%&'
5E51'&-'N0%-0$5"11&'=+15>0%53"0-'<%0<%&'475<%D2'40--+&2'V0$]]"&%G'B;(A?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(X("
!"#$%&'M;')'f&<0%3'4&2'&8<10"2'=<5%'-08>%&'47L,$"E51&-32'R&8<2'F1&"-'Y'(;
B
?'45-2'1&'2T23D8&'/51"0U51"8&-35"%&'4&'15'N0%-0$5"11&
'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(XM"
!"#$%&'M(')'f+2$13532'47$-&'5-51T2&'cQ!NPc'.0-4$"3&'2$%'$-'<001'4&',$53%&'&-3%&<%"2&2'4&'85%&T5#&'&-'N0%-0$5"11&'&-'B;(O'&3'
&Y<10%53"0-'47$-'2.&-5%"0'>52+'2$%'$-'8&"11&$%'%&-4&8&-3'4&'<%&8"D%&'3%5-2]0%853"0-'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(XA"
!"#$%&'MB')'V%5</",$&'"11$23%5-3'1&2'-03"0-2',$51"353"E&2'4+]"-"225-3'15'<Z./&'.a3"D%&'<0$%'1&2'.0-208853&$%2'&-,$Z3+2'=45-2'
f"./5%4G'B;(A?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(XX"
!"#$%&'MH')'I+1"8"353"0-'4$'F5%.'K53$%&1'Q5%"-'47_%0"2&'=20$%.&')'I$/58&1'&3'51@'B;((G'<@O?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(9("
!"#$%&'MM')'`0-&'4&'<Z./&'4&2'>01"-./&$%2'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(9O"
!"#$%&'MO')'F%04$.3"0-']%5-j5"2&'&3'.0%-0$5"115"2&'4&'25%4"-&2'&-3%&'B;(B'&3'B;(:'=20$%.&'*_d??'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(9A"
!"#$%&'M:')'I&2.%"<3"0-'4$'20$2U2T23D8&'P.3&$%2'4&'15'25%4"-&'&-'N0%-0$5"11&G'.1522+2'2&10-'1&$%'4&#%+'4&'1"&-'5E&.'15'>"0%&220$%.&'
*5%4"-&'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(99"
!"#$%&2'MA)'LE01$3"0-'4$'./"]]%&'475]]5"%&2'80T&-'=!?G'4&'15'<%04$.3"E"3+'4$'3%5E5"1'=eP\'80T&--&kLRF?G'17LY.+4&-3'\%$3'
47LY<10"353"0-'80T&-'"G'4$'<%0]"3'%&153"]'&Y<%"8+'<5%'17LY.+4&-3'\%$3'47LY<10"353"0-'="?'2$%'1&'./"]]%&'475]]5"%&2=!?'&-'
<0$%.&-35#&'=+"-!?G''4$'.0g3'4$'.5%>$%5-3'%&153"]'=+$1234-!?'&3'4$'-08>%&'47L,$"E51&-32'R&8<2'F1&"-'=LRF?'4&2'>01"-./&$%2'
&-'N0%-0$5"11&'4&'B;;M'6'B;(('@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B;("
!"#$%&'MX')'f+<5%3"3"0-'4&2'5./&3&$%2'4&'25%4"-&2'&-'.%"+&2'.0%-0$5"115"2&2'&-'B;(:'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B;M"
!"#$%&'M9')'*./+85'4&'<%"2&'4&'4+."2"0-'2$%'15'#&23"0-'4&'15'<Z./&'6'15'25%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B;X"
!"#$%&'O;')'F%+2&-353"0-'4$'2T23D8&'20."0U+.010#",$&'25%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(B"
!"#$%&'O(')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'&-3%5-3'4&'>"0%&220$%.&'85%"-&?'4&'17&-2&8>1&'4$'2T23D8&'*5%4"-&''&-'
N0%-0$5"11&G'2"3$53"0-'<%+2&-3&G'2.&-5%"0'c;c'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(M"
!"#$%&'OB')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'&-3%5-3'4&'>"0%&220$%.&'85%"-&?'4&'17&-2&8>1&'4$'2T23D8&'*5%4"-&''&-'
N0%-0$5"11&G'2.&-5%"0'c(c''c02*)83**,.*,2*2.4c'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(:"
!"#$%&'OH')'\"15-'8522",$&'=&-'<0$%.&-35#&'4$']1$Y'&-3%5-3'4&'>"0%&220$%.&'85%"-&?'4&'17&-2&8>1&'4$'2T23D8&'*5%4"-&''&-'
N0%-0$5"11&G'2.&-5%"0'cB>"2c''cE&%2'<1$2'4&'."%.$15%"3+c'=+15>0%53"0-'<%0<%&?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(X"
! !
H5!"
"
!
<6$('!1'$!(/-+'/%?!
!
R5>1&5$'(')'F%"-."<5$Y'0$3"12'%&.&-2+2'"-3&%E&-5-3'45-2'$-&'4+85%./&'47LN'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'OH"
R5>1&5$'B')'_-4".53&$%2'4&'<%04$.3"E"3+'&3'"-3&-2"3+'853+%"&11&'=20$%.&'<@XB')'NVIIG'B;(M?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'OX"
R5>1&5$'H')'N/"]]%&2'.1+2'=5--+&'4&'%+]+%&-.&'B;(O?'4&'15']"1"D%&'<Z./&'&-'L$%0<&'&3'&-'!%5-.&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(;M"
R5>1&5$'M)'N/"]]%&2'.1+2'4$'F5T2'4&'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(BH"
R5>1&5$'O')'N51.$12'4&'Q!NP'2$%'1&2'40--+&2'<Z./&'&3'"-4".53&$%2'%+2$135-32'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(MB"
R5>1&5$':')'I"23%">$3"0-'=&-'l?'4&'17+./5-3"110-'2&10-'15'35"11&'4&2'-5E"%&2'&3'1&'1"&$'4&'<Z./&'<0$%'175--+&'B;(;'@@@@@@@@@@@@@@@@@@@@@@@@@'(MM"
R5>1&5$'A')'L]]&.3"]2'&3'+./5-3"110--5#&'<0$%'1&2'85"110-2'&-,$Z3+2'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(OB"
R5>1&5$'X')'I"8&-2"0-2'475-51T2&'4&'15'4$%5>"1"3+'4$'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(OA"
R5>1&5$'9')'_-4".53&$%2'4&'<%04$.3"E"3+'&3'4^"-3&-2"3+'853+%"&11&2'1"+2'6'15'%&220$%.&'*5%4"-&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:;"
R5>1&5$'(;')'N08<5%5"20-'4&'175-51T2&'.08<35>1&'4&2']1$Y'4&'853"D%&2'<5%'3T<&'4&'<Z./&G'.a3"D%&G'8"Y3&'&3'15%#&'&-'N0%-0$5"11&'
&-'B;(;'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:H"
R5>1&5$'((')'L23"853"0-'4&'15'<&%]0%85-.&'+.0-08",$&'47$-&']1033"11&'4&'./51$3"&%2'4&']0-4'=-hHH?'&-']0-.3"0-'47$-'35$Y'4&'%&S&3'
E5%"5>1&'45-2'15']0$%./&33&'4$'%5<<0%3'W\*QLfm'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(:A"
R5>1&5$'(B')'_-4".53&$%2'3"%+2'4&'175-51T2&'4&']1$Y'4&'>"0%&220$%.&'/51"&$3",$&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(XH"
R5>1&5$'(H')'N08<3&'47&Y<10"353"0-'B;(O'4&',$53%&'&-3%&<%"2&2'4&'85%&T5#&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(XO"
R5>1&5$'(M')'F%+ULE51$53"0-'4$'20$2U2T23D8&'+.010#",$&'%&220$%.&'25%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(9B"
R5>1&5$'(O')'F%+ULE51$53"0-'4$'20$2U2T23D8&'+.0-08",$&'%&220$%.&'*5%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(9X"
R5>1&5$'(:')'F%+ULE51$53"0-'4$'20$2U2T23D8&'475.3&$%2'5$30$%'4&'15'%&220$%.&'25%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B;A"
R5>1&5$'(A')'F%+ULE51$53"0-'4$'20$2U2T23D8&'#0$E&%-5-.&'5$30$%'4&'15'%&220$%.&'25%4"-&'&-'N0%-0$5"11&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(;"
R5>1&5$'(X')'f+2$13532'4&2'2.&-5%""'&Y<10%+2'<5%'175-51T2&'4$']1$Y'4&'>"0%&220$%.&'*5%4"-&'2$%'1&'2T23D8&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'B(H"
!
! !
H5!!"
"
!
@/:6'.!1'$!/00'?'$!
"
'=.0-2$135>1&'45-2'$-'E01$8&'2+<5%+G'<5#"-53"0-'2+<5%+&?'
'
)'+?!&%-"2J" $::-H-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"c"
"
)'+?!&%-"AJ" $::-H-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"AA"
"
)'+?!&%-"4J" $::-H-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"4f"
"
)'+?!&%-"fJ" $::-H-@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"eB"
"
"
$C%05!+&!9:@"z"$8%9:1;-@"-:"W%+:P+!@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ""3e"
$C%05!+&!9:@"z"$8%9:1;-@"-:"$:=*+!@"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ"2BA"
! !
H5!!!"
"
!
,-.#A6/(6)0$!'(!/*.)03&'$!!
'
P>%+E"53"0-2'k'P.%0-T8&2'&-'!%5-j5"2'
"
$O$NN"R"$@@98!+&!9:"O%-&9::-">-@"N%9>(!&@">-"*+"NM8'-D""
$C-!*"R"$@@98!+&!9:"O*(-"<89:9;1"-&"]:!&!+&!5-@"*98+*-@U"U"
$OOZ"R"$@@98!+&!9:">-@"O9*!:8'-(%@">-"O%-&+=:-"Z(>"
$)/"R"$:+*1@-">-")18*-">-"/!-"
$X<V<"R"$=-:8-"X-"*7<:5!%9::-;-:&"-&">-"*+"V+v&%!@-">-"*7<:-%=!-"
$X<aN+"R"$=-:8-">7a%C+:!@;-">-"O%-@&LO%-&+=:-"
$X/]6]"{"6F$@@98!+&!9:">-"X0K-:@-"-&">-"/+*9%!@+&!9:">-@"|*-@"-&">("6!&&9%+*">-"*+"V-%">F]%9!@-"
$X<N$6<"R"$@@98!+&!9:"X-@"<:&%-?%!@-@">-"N%9>(!&@"$6!;-:&+!%-@"<*+C9%0@"
$W_"R"$@@98!+&!9:"W%+:P+!@-">7_+*!-(&!I(-"
$Wr\^"R"$@@98!+&!9:"K%+:P+!@-">-":9%;+*!@+&!9:"
$V$N"R"$@@98!+&!9:@"?9(%"*-"V+!:&!-:">F(:-"$=%!8(*&(%-"N+1@+::-""
$WV"R"$:+*1@-">-""W*(H">-"V+&!G%-"
$WV<"R"$:+*1@-">-"W*(H">-"V+&!G%-"-&">7<:-%=!-"
$WZ"R"$:+*1@-">-"W*(H">-"Z(C@&+:8-"
$W\V"R"$&9(&@LW+!C*-@@-@L\??9%&(:!&0@LV-:+8-@""
$V]"R"$??-*@"E"V+:!K-@&+&!9:@">F]:&0%M&"
$VN"R"$!%-@"V+%!:-@"N%9&0=0-@""
$Va^<"R"$;0:+=-;-:&">-@"a@+=-@">-@"^-@@9(%8-@"-&">-@"<89@1@&G;-@";+%!:@"-&"*!&&9%+(H"
$\)X"R"$=-:8-"\(-@&")9%:9(+!**-"X05-*9??-;-:&""
$\)"R"$??-**+&!9:">F\%!=!:-")9:&%Q*0-""
$\N"R"$??-**+&!9:">F\%!=!:-"N%9&0=0-""
$N<"R"$8&!5!&0"N%!:8!?+*-"<H-%80-"
$(>069%"R"$=-:8-">7a%C+:!@;-"-&">-"X05-*9??-;-:&"089:9;!I(-">("N+1@">-"69%!-:&"
"
OV"R"O+:I(-"V9:>!+*-"
"
)$"R")'!KK%-">7$KK+!%-@"
))]"R")'+;C%-">-")9;;-%8-"-&">7]:>(@&%!-@"
))]VO\"R")'+;C%-">-")9;;-%8-"-&">7]:>(@&%!-@"V0&%9?9*-"O%-&+=:-"\(-@&"
))]"`)"R")'+;C%-">-")9;;-%8-"-&">7]:>(@&%!-@">-"`(!;?-%")9%:9(+!**-"
)XNV<V"R")9;!&0"X0?+%&-;-:&+*">-@"NM8'-@"V+%!&!;-@"-&"<*-5+=-@"V+%!:@"
)<<"R")9;;(:+(&0"<89:9;!I(-"<(%9?0-::-"
)<Z<"R")9:@-!*"<89:9;!I(-"Z98!+*"<:5!%9::-;-:&+*""
)<Z<^"R")9:@-!*"<89:9;!I(-"Z98!+*"<:5!%9::-;-:&+*"-&"^0=!9:+*"
)mXX"R")9;;!@@+%!+&"m0:0%+*"+("X05-*9??-;-:&"X(%+C*-"
)mNV"R")9;;!@@!9:"=0:0%+*-">-@"?M8'-@"?9(%"*+"V0>!&-%%+:0-s""
)])Y$"R")9;;!@@!9:"!:&-%:+&!9:+*-"?9(%"*+"89:@-%5+&!9:">-@"&'9:!>0@">-"*F$&*+:&!I(-""
)]<V"R")9:@-!*"!:&-%:+&!9:+*"?9(%"*7-H?*9%+&!9:">-"*+";-%""
)]^$X"R")-:&%-">-"899?0%+&!9:"!:&-%:+&!9:+*-"-:"%-8'-%8'-"+=%9:9;!I(-"?9(%"*-">05-*9??-;-:&"
)]^$]m"R")-:&%-"!:&-%:+&!9:+*">-"%0K0%-:8-"@(%"*-"818*-">-"5!-">-@"?%9>(!&@D"?%980>0@"-&"@-%5!8-@"#V9:&%0+*."
)]YY)"R")9;;!@@!9:"!:&-%+;0%!8+!:-">("&'9:"&%9?!8+*""
)6$N"R")9::+!@@+:8-"*98+*-">-"*7+??+%-!*"?%9>(8&!K"
)VW"R")*(@&-%"V+%!&!;-"W%+:P+!@"
)rNV<V"R")9;!&0"r+&!9:+*">-@"NM8'-@"V+%!&!;-@"-&"<*-5+=-@"V+%!:@"
)98-K"R")9:K0%-:8-">-@"8'+;C%-@"089:9;!I(-@">("W!:!@&G%-""
H!H"
"
"
"
)N$r<"R")9;;!@@!9:">-@"?M8'-@">-"*F$&*+:&!I(-"r9%>"<@&"
)^NV<V"R")9;!&0"^0=!9:+*">-@"NM8'-@"V+%!&!;-@"-&"<*-5+=-@"V+%!:@"
)Y\]"R")9;;!@@!9:">-@"&'9:@">-"*F980+:"!:>!-:""
"
X)<"R"X!%-8&!5-")+>%-"<+("
X)ZVV"R"X!%-8&!5-")+>%-"Z&%+&0=!I(-"?9(%"*-"V!*!-("V+%!:"
X)<<O"R"X!%-8&!9:">("8*!;+&D">-"*7-:5!%9::-;-:&D">-"*7-+("-&">-"*+"C!9>!5-%@!&0""
XXYV"R"X!%-8&!9:"X0?+%&-;-:&+*-">-@"Y-%%!&9!%-@"-&">-"*+"V-%"
X<VW"R"X9::0-@"<89:9;!I(-@"V+%!&!;-@"W%+:P+!@-@"
Xm)]Z"R"X!%-8&!9:"=0:0%+*-">-"*+"89;?0&!&!5!&0D">-"*7!:>(@&%!-"-&">-@"@-%5!8-@"
Xm]YV"R"X!%-8&!9:"=0:0%+*-">-@"!:K%+@&%(8&(%-@D">-@"&%+:@?9%&@"-&">-"*+";-%"
X]^V"r$V\"R"X!%-8&!9:"!:&-%%0=!9:+*-">-"*+";-%"r9%>"$&*+:&!I(-LV+:8'-"\(-@&"
X6$6"R"X05-*9??-;-:&"698+*"?9%&0"?+%"*-@"$8&-(%@"698+(H"
XV6"R"X0*0=+&!9:"E"*+"V-%"-&"+("6!&&9%+*""
XNV$"R"X!%-8&!9:">-@"?M8'-@";+%!&!;-@"-&">-"*7+I(+8(*&(%-"
"
<O<"R"<H80>-:&"O%(&">7<H?*9!&+&!9:"
<)R"<89:9;!-")!%8(*+!%-"
<))\"R"<89:9;!-")!%8(*+!%-"-:")\%:9(+!**-"
<XX<)"R"]:@&!&(&">-"*F<:5!%9::-;-:&D">("X05-*9??-;-:&"X(%+C*-D"-&">-"*F<89:9;!-")!%8(*+!%-"#)+:+>+."
<]"R"<89*9=!-"]:>(@&%!-**-"
<]Y"R"<89*9=!-"]:>(@&%!-**-"-&"&-%%!&9%!+*-"
<W"R"<89:9;!-">-"*+"W9:8&!9::+*!&0"
<6]NZ<"R"<5+6(+&]9:">-@"N-%K9%;+:8-Z">-@">0;+%8'-@">7<89*9=!-"!:>(@&%!-**-"-&"&-%%!&9%!+*-"
<V<"R"<89*-">-@"V0&!-%@">-"*7<:5!%9::-;-:&"#^-::-@."
<N)]"R"<&+C*!@@-;-:&@"N(C*!8@">-")99?0%+&!9:"]:&-%89;;(:+*-""
<ZZ"R"<89:9;!-"@98!+*-"-&"@9*!>+!%-""
<YN"R"<I(!5+*-:&"E"Y-;?@"?*-!:"
"
W<$VNR"W9:>"<(%9?0-:"?9(%"*-@"$KK+!%-@"V+%!&!;-@"-&"*+"NM8'-""
W<X<^"R"W9:>"-(%9?0-:">-">05-*9??-;-:&"%0=!9:+*"
W<N"R"W9:>"-(%9?0-:"?9(%"*+"?M8'-"
WO)V"R"W0>0%+&!9:"O%-&9::-">-"*+")99?0%+&!9:"V+%!&!;-"
"
m<Z"R"m+i"E"<KK-&">-"Z-%%-"
m])$r"R"m%9(?-;-:&">-@"!:>(@&%!-@">-"89:@&%(8&!9:"-&"+8&!5!&0@":+5+*-@""
mm"R"m9*K-">-"m+@89=:-"
m]<)"R"m%9(?-">F-H?-%&@"!:&-%=9(5-%:-;-:&+*"@(%"*F059*(&!9:">("8*!;+&"
m]})"R"m-@&!9:"]:&0=%0-">-@"}9:-@")Q&!G%-@"
mVZ"R"m%+:>-@"-&"V91-::-@"Z(%K+8-@""
"
])/"R"]:5-:&+!%-">-")18*-">-"/!-"
]X_"R"]:>!8-">-"X05-*9??-;-:&"_(;+!:"
]W^<V<^"R"]:@&!&(&"W%+:P+!@">-"^-8'-%8'-"-&">7<H?*9!&+&!9:">-"*+"V-%"
FGH(I(F18&/"#&*1(GJ*2%"7?&K0$(H%*#J2J$"
]rZ<<"R"]:@&!&(&"r+&!9:+*">-"*+"Z&+&!@&!I(-"-&">-@"<&(>-@"<89:9;!I(-@"
]^X"R"]:@&!&(&">-"^-8'-%8'-"-&"X05-*9??-;-:&"
"
gX6<"R"g9(%:+*">-"*F-:5!%9::-;-:&"
"
6<$X<^"R"6!+!@9:"-:&%-"*-@"+8&!9:@">(">05-*9??-;-:&">-@"089:9;!-@"%(%+*-@"
"
V$$W"R"!&1&-#@%$(>-"*F$=%!8(*&(%-D">-"*F$=%9+*!;-:&+!%-"-&">-"*+"W9%M&"
HH"
"
"
"
V]r<W]"R"V!:!@&G%-">-"*F~89:9;!-D">-@"W!:+:8-@"-&">-"*F]:>(@&%!-""
V<XX<"R"V!:!@&G%-">-"*7089*9=!-D">(">05-*9??-;-:&">(%+C*-"-&">-"*70:-%=!-"
"
r$V\R"r9%>"$&*+:&!I(-"L"V+:8'-"\(-@&"
r$W"R"r9;-:8*+&(%-">F+8&!5!&0@"K%+:P+!@-"J"
r$)<"R"r9;-:8*+&(%-">F+8&!5!&0@">-"*+")9;;(:+(&0"-(%9?0-::-"
r\Y^-"R"r9(5-**-"\%=+:!@+&!9:"Y-%%!&9%!+*-">-"*+"^0?(C*!I(-"
raYZ"R"r9;-:8*+&(%-">-@"(:!&0@"&-%%!&9%!+*-@"@&+&!@&!I(-@"
"
\)X<"R"\%=+:!@+&!9:">-")99?0%+&!9:"-&">-"X05-*9??-;-:&"<89:9;!I(-"
\X"R"\C*!=+&!9:">-"X0C+%I(-;-:&"
\XX"R"\CT-8&!K@">("X05-*9??-;-:&"X(%+C*-"#>-@"r+&!9:@"a:!-@."
\<^N"R"\C@-%5+&9!%-"<89:9;!I(-"^0=!9:+*">-@"NM8'-@""
\6]V]A3"R"*F\C@-%5+&9!%-">("6!&&9%+*">-@"|*-@"-&">-"*+"V-%">F]%9!@-"
\rm"R"\%=+:!@+&!9:"r9:"m9(5-%:-;-:&+*-"
\rV6"R"\C@-%5+&9!%-"r+&!9:+*">-"*+"V-%"-&"6!&&9%+*"
\N"R"\%=+:!@+&!9:">-"N%9>(8&-(%@"
\NNO"R"\N"NM8'-(%@">-"O%-&+=:-"
"
N$)"R"N9*!&!I(-"$=%!89*-")9;;(:-"
N$VV"R"N*+:">7+8&!9:"?9(%"*-";!*!-(";+%!:""
N)N"R"N9*!&!I(-")9;;(:-">-"*+"NM8'-""
NXV"R"N%9>(!&"X-"*+"V-%"
N<6m$Z"R"N<6+=!I(-@""m$Z89=:-"
N<V"R"N*+:!K!8+&!9:">-"*7<@?+8-"V+%!:"
N]O"R"N%9>(!&"]:&0%!-(%"O%(&"
N6a"R"N*+:"698+*">7a%C+:!@;-"
NVO$"R"NQ*-"V-%"O%-&+=:-"$&*+:&!I(-"
NV<"R"N-&!&-"-&"V91-::-"<:&%-?%!@-"
NrV]"R"N+%8":+&(%-*";+%!:">F]%9!@-""
Nra<"R"N%9=%+;;-">-@"r+&!9:@"a:!-@"?9(%"*F<:5!%9::-;-:&""
N\)"R"N*+&-K9%;-"\80+:)*!;+&"
"
`)X"R"+=-:8-"`(!;?-%")9%:9(+!**-"X05-*9??-;-:&""
`]Y"R"`(9&+@"]:>!5!>(-*@"Y%+:@K0%+C*-@"
f^@"R"^0>(!%-D"^0L(&!*!@-%D"^-818*-%D"^0=0:0%-%"
"
^)Z"R"^-=!@&%-">("89;;-%8-"-&">-@"@98!0&0@""
^X"R"^-8'-%8'-"-&""X05-*9??-;-:&"
^V"R"^0?-%&9!%-">-@";0&!-%@""
^VX"R"^-:>-;-:&"V+H!;+*"X(%+C*-"
^Z<"R"^-@?9:@+C!*!&0"Z98!0&+*-"-&"<:5!%9::-;-:&+*-""
"
Z$m<"R"Z8'0;+(8L"9J1"2$9$1#($#(8$(2$-#&*1(8$('L$"0(
Z$VX<r"R"Z-%5!8-">-"*7+;0:+=-;-:&">(%+C*-"-&">-"*70:-%=!-""
ZX$m<"R"Z8'0;+"X!%-8&-(%">F$;0:+=-;-:&"-&">-"m-@&!9:">-@"<+(H"
Z)9Y"R"Z8'0;+">-")9'0%-:8-"Y-%%!&9%!+*-"
Z]_"R"Z1@&G;-">7!:K9%;+&!9:@"'+*!-(&!I(-@""
Z]\)$"R"MC18&/"#(F1#$%/*9901"0#"&%$(N0$-#(,*%1*0"&''$(.9J1"2$9$1#"
Z]^<r<"R"Z1@&G;-"]:K9%;+&!I(-"?9(%"*-"^0?-%&9!%-">-@"<r&%-?%!@-@"-&">-@"<&+C*!@@-;-:&@""
Z\-Z"R"Z-%5!8-">-"*79C@-%5+&!9:"-&">-@"@&+&!@&!I(-@"
ZN6"R"Z1@&G;-"?%9>(8&!K"*98+*"
ZZr<"R"Z-%5!8-">-"@&+&!@&!I(-@":+&!9:+*-@">7-:&%-?%!@-@""
HH!"
"
"
"
Zq$6"R"Zq@&G;-"$=%9+*!;-:&+!%-"698+*!@0""
Y$)"R"Y9&+*"+>;!@@!C*-">-"8+?&(%-"
Y<Z"R"Y+C*-+("<:&%0-@zZ9%&!-@"
"
aO\"R"a:!5-%@!&0"O%-&+=:-"\88!>-:&+*-"
a<"R"a:!9:"<(%9?0-::-"
a<m)"R"a:!&0">7-H?*9!&+&!9:"-&">-"=-@&!9:"89:8-%&0-""
aV^"R"a:!&0"V!H&-">-"^-8'-%8'-""
aVW"R"a:!9:">-@"V+%-1-(%@"W%+:P+!@"
"
/$"R"/+*-(%"$T9(&0-"
/$O"R"/+*-(%"+T9(&0-"O%(&-"
/$Y"R"/+*-(%"$T9(&0-"Y9&+*-"
"
}$<"R"}9:-@">F+;0:+=-;-:&"089:9;!I(-""
}<<"R"}9:-">7<H8*(@!5!&0"<89:9;!I(-"
" "
HH!!"
"
P>%+E"53"0-2'k'P.%0-T8&2'&-'P-#15"2'
"
)O$"R")9@&"O-:-K!&""$:+*1@!@"
)<"R")!%8(*+%"<89:9;1"
)66X"R")9;;(:!&1L6->"698+*"X-5-*9?;-:&""
)\X<X"R")9:8-?&@"+:>"X-K!:!&!9:@"X+&+C+@-"
)\N"R"")9:K-%-:8-"\K"N+%&!-@"
)ZW"R")9;;(:!&1"Z(??9%&->"W!@'-%!-@"
)N$"R"Z&+&!@&!8+*")*+@@!K!8+&!9:"9K"N%9>(8&@"C1"$8&!5!&1"!:"&'-"<(%9?-+:"<89:9;!8")9;;(:!&1"
)NV^R"")9:K-%-:8-"9K"N-%!?'-%+*"V+%!&!;-"^-=!9:@"
)A)"R")%+>>*-"&9")%+>>*-""
"
X)W""R"X+&+")9**-8&!9:"W%+;-[9%,"
X<a"R"X9;-@&!8"<H&%+8&!9:"a@-""
Xm"R"X!%-8&9%+&-Lm-:-%+*"
XV]"R"X9;-@&!8"V+&-%!+*"]:?(&"
XNZ]^"R"X%!5!:="K9%8-@D"N%-@@(%-@D"Z&+&-@D"];?+8&@D"^-@?9:@-"
"
<O]YX$"R""<+%:!:=@"O-K9%-"]:&-%-@&D"Y+H-@D"X-?%-8!+&!9:"+:>"$;9%&!i+&!9:"
<<"R"<89L<KK!8!-:81"
<<$"R"<(%9?-+:"<:5!%9:;-:&"$=-:81"
<<]\R"<:5!%9:;-:&+*"<H&-:>->"]:?(&"\(&?(&"
<WR"<89*9=!8+*"K99&?%!:&"
<W)$"R"<:5!%9:;-:&+*"W(**")9@&"$889(:&!:="
<VW"R"<**-:"V+8"$%&'(%"W9(:>+&!9:"
<VWWR""<(%9?-+:"V+%!&!;-"+:>"W!@'-%!-@"W(:>""
<rm\"R"<:5!%9:;-:&"r9:"m95-%:;-:&+*"\%=+:!i+&!9:"
<^"R"<89*9=!8+*"^(8,@+8,""
<Z$"R"<(%9?-+:"Z1@&-;"9K"$889(:&@"
<ZZR""<(%9?-+:"Z&+&!@&!8+*"Z1@&-;"
<a"R"<(%9?-+:"a:!9:"
</^"R"<8989@&"/+*(-"^+&!9"
<LVW$""R"<89:9;1L[!>-"V+&-%!+*"W*9["$:+*1@!@"
"
W$\"R"W99>"+:>"$=%!8(*&(%-"\%=+:!i+&!9:"
W$^r<Y"R"<(%9?-+:"W!@'-%!-@"$%-+@"r-&[9%,"
W6$m"R""W!@'-%!-@"698+*"$8&!9:"m%9(?"
WY<"R"W(**"Y!;-"<I(!5+*-:&"
W)$"R"W(**")9@&"$889(:&!:="
"
mXN"R"m%9@@"X9;-@&!8"N%9>(8&"
m]WZ"R"m-9=%+?'1"9K"]:@'9%-"W!@'!:="+:>"Z(@&+!:+C!*!&1"
m]Z)\R"m-9=%+?'!8"]:K9%;+&!9:"Z1@&-;"9K"&'-"<(%9?-+:")9;;!@@!9:"
m_m"R""m%--:_9(@-"m+@"
mV<ZR"m*9C+*"V9:!&9%!:="K9%"<:5!%9:;-:&"+:>"Z-8(%!&1"
m\N"R"m%9@@"\8-+:"N%9>(8&""
mNZ"R"m*9C+*"N9@!&!9:!:="Z1@&-;"
m^]"R"m*9C+*"^-?9%&!:="]:!&!+&!5-"
m/$R"m%9@@"/+*(-"$>>->"
"
])<Z"R"]:&-%:+&!9:+*")9(:8!*"K9%"&'-"<H?*9%+&!9:"9K"&'-"Z-+"
])V"R"]:&-=%+&->")9+@&+*"V+:+=-;-:&"
])}V"R"]:&-=%+&->")9+@&+*"}9:-"V+:+=-;-:&"
]XO^R"]:&-%>-?+%&;-:&+*"O(@!:-@@"^-=!@&-%"
]<<NR"]:@&!&(&-"<(%9?-+:"<:5!%9:;-:&+*"?9*!81""
HH!!!"
"
"
"
]W<ZR""]:&-=%+&->"W99>L<:-%=1"Z1@&-;@"
]VNR"]:&-=%+&->"V+%!&!;-"N9*!81"
]\"R"]:?(&z\(&?(&""
]N))"R"]:&-%=95-%:;-:&+*"N+:-*"9:")*!;+&-")'+:=-""""
]Z\R""]:&-%:+&!9:+*"\%=+:!i+&!9:"K9%"Z&+:>+%>!i+&!9:"
]YR"]:K9%;+&!9:"Y-8':9*9=1"
"
g^)R"g9!:&"^-@-+%8'")-:&%-"
"
6)$"R"6!K-")18*-"$:+*1@!@"
6))"R"6!K-")18*-")9@&!:="
6)]"R"6!K-")18*-"]:5-:&9%1"
6ZW"R"6+%=-"Z8+*-"W!@'-%!-@"
"
V$^r<YR"V+%!:-"$&*+:&!8"^-=!9:@"r-&[9%,"
VOR""V+%!&!;-"O+@!:"
V)]"R"V+&-%!+*")!%8(*+%!&1"]:>-H"
V<$@"R";+%!&!;-"-89:9;!8"+8&!5!&!-@"
V<W$R""V+&-%!+*"+:>"<:-%=1"W*9["$:+*1@!@"
V<q"R"V+H!;+*"<89:9;!8"q!->"
VW$"R"V+&-%!+*"W*9["$:+*1@!@"
VW)$"R"V+&-%!+*"W*9[")9@&"$889(:&!:="
V]NZR""V+&-%!+*"]:?(&@"N-%"(:!&"9K"Z-%5!8-""
VZ)"R"V+%!:-"Z&-[+%>@'!?")9(:8!*"
VZNR"V+%!:-"Z?+&!+*"N*+::!:="
VZq"R"V+H!;+*"Z(@&+!:+C*-"q!-*>"
"
rXR"r9%;+*!@->"X+&+@-&"
r]ZN"R"r+&!9:+*"]:>(@&%!+*"Z1;C!9@!@"N%9=%+;;-"
r\<NR""aZ"r+&!9:+*"\8-+:"<89:9;!8"N%9=%+;"
rZ\R"r+&!9:+*"Z&+&!@&!8+*"\KK!8-"
raYZ"R"r9;-:8*+&(%-"9K"&-%%!&9%!+*"(:!&@"K9%"@&+&!@&!8@"
"
\<)XR""\%=+:!i+&!9:"K9%"<89:9;!8")9L9?-%+&!9:"+:>"X-5-*9?;-:&"
"
N]\Y"R"N'1@!8+*"]:?(&z\(&?(&"Y+C*-""
N_X"R""N'1@!8+*"X+&+@-&"
N^)"R""N9*!81"^-@-+%8'")9%?9%+&!9:""
"
^XR""^-@-+%8'"+:>"X-5-*9?;-:&"
^6<Z"R"^-@9(%8-"*!K-L-H&-:>!:="@&%+&-=1"
^N"R"^-@9(%8-"?%9>(8&!5!&1""
^^"R"^-818*!:="^+&-"
"
Z<Z"R"Z98!9L<89*9=!8+*"Z1@&-;"
ZW$"R"Z(C@&+:8-"W*9["$:+*1@!@"
ZZ)W"R"Z;+**"Z8+*-")9+@&+*"W!@'-%!-@"
ZY<)W"R"Z8!-:&!K!8D"Y-8':!8+*"+:>"<89:9;!8")9;;!&&--"K9%"W!@'-%!-@"
ZY$r"R"Z(CZY+:8-"K*9["$r+*1@!@"
Za))<ZZ"R"Z&%+&-=!8"
a@-""9K")9;?-&!&!5-:-@@"&9[+%>@")9:@9*!>+&!:="&'-"<89:9;!8"Z(@&+!:+C!*!&1"9K"&'-"<(%9?-+:"Z-+K99>"@-8&9%"
Z\Y"R"Z&%-:=&'z-+,:-@@z\??9%&(:!&1zY'%-+&"
"
HH!5"
"
"
"
YV^"R"Y9&+*"V+&-%!+*"^-I(!%-;-:&"""
Y$)R"Y9&+*"$**9[+C*-")+?&(%-""
"
ar<N"R"a:!&->"r+&!9:@"<:5!%9:;-:&"N%9=%+;;-"
"
/$"R"/+*(-"+>>->"
"
O"R"9%*>"O+:,"
m_$rZ$"R"9%,!:="m%9(?"9:"Z9(&'-%:""_9%@-"V+8,-%-*D"$:8'951"+:>"Z+%>!:-D"
WR""+&-%"W99&?%!:&s"
Y\R""9%*>"Y9(%!@;"\%=+:!i+&!9:"
W"R"9%*>"!>-"W(:>"
"
}<^]"R"}-%9"<;!@@!9:@"^-@-+%8'"+:>"]:!&!+&!5-@"
"
! !
HH5"
"
!
B.)1%*(6)0!$*6'0(6=6C%'!
"
P%3".1&'2."&-3"]",$&'5E&.'.08"3+'4&'1&.3$%&'
1&'V0$E&110D"^JD"6-"W*98F'"NJD"`(!**0%9(D"<JD"+:>"XJ"O+!**1"#&1(7%$7"%"#&*1.J"N9&-:&!+*"&!&*-R"V+&-%!+*"W*9[")9@&"$889(:&!:="
$:+*1@!@D"+@"+"?9&-:&!+*":-["+??%9+8'"&9"&'-"K!@'">!@8+%>"!@@(-"x"""
N98'-+(D")JD"WJ"$*C+:D"NJ"6-"W*98'D"+:>"^J"1&'V0$E&110J"AB23J"6-"8+%+8&G%-"&-%%!&9%!+*">-@"+&&%+8&!9:@"&9(%!@&!I(-@"R"*-"8+@"
>-@"?M8'-@";+%!&!;-@J"^-5(-">7~89:9;!-"^0=!9:+*-""a%C+!:-"#+88-?&0.J"
P%3".1&'45-2'$-'0$E%5#&'
];C-%&D" rJD" +:>" ^J" 1&' V0$E&110J" AB2dJ" 6F089:9;!-" 8!%8(*+!%-" R" (:-" 9??9%&(:!&0" ?9(%" (:-" +*!;-:&+&!9:" >(%+C*-" -:"
+I(+8(*&(%-"x""N+=-@"e2Lef"&1"^J"6-"m9(5-**9"+:>"WJ"Z!;+%>D"->!&9%@J"X(%+C!*!&0">-@"+*!;-:&@"?9(%"*-"?9!@@9:"-:"
+I(+8(*&(%-" R" ^0K*-H!9:@" -&" %-89;;+:>+&!9:@" @(%" *-@" +@?-8&@" &-8':9*9=!I(-@D" 089:9;!I(-@D" @98!+(H" -&"
-:5!%9::-;-:&+(HJ"a])rD"Z(!@@-"-&")9;!&0"W%+:P+!@">-"*Fa])rD"m*+:>D"Z(!@@-J"
P%3".1&'#%5-4'<$>1".'
1&'V0$E&110D"^J"AB2bJ"NM8'-"-&"+I(+8(*&(%-";+%!:-D"-H?*9%-%"*-@"?!@&-@">7(:-"089:9;!-"8!%8(*+!%-"?9(%"%0?9:>%-"+(H"
-:T-(H">("8'+:=-;-:&"8*!;+&!I(-D">-"*+"?%0@-%5+&!9:">-@"089@1@&G;-@";+%!:@D"-&">7(:">05-*9??-;-:&">(%+C*-"
>("*!&&9%+*x"V+%!:-\80+:@":Af3"Z?08!+*")\NA2"N+%!@"AB2bJ"
N088$-".53"0-'0%51&'45-2'.0110,$&'2."&-3"]",$&'"-3&%-53"0-51'
1&'V0$E&110"^JD"NJ"6-"W*987'D"gJ"$(C!:D"+:>"gJOJ"O+'-%@JJAB23J"V+&-%!+*"W*9["$:+*1@!@"+@"+")!%8(*+%"<89:9;1"&99*"&9"+>>%-@@"
&'-" K(&(%-" @&+,-@" 9K" K!@'-%1" >-?-:>-:&" 89@&+*" @98!9L-89*9=!8+*" @1@&-;@J" $C@&%+8&" -039&##$8" K9%" +:" 9%+*"
89;;(:!8+&!9:"]VO-%D"O%-@&D"g(:-"AB23J""
1&'V0$E&110"^J"D"XJ"O+!**1"+:>"NJ"6-"W*987'J"ABBcJ")!%8(*+%"-89:9;1D"+@"+"?%9;!@!:=":-["+??%9+8'"+:>"?9*!81"&9"89;C!:-"
-:5!%9:;-:&+*"89:@&%+!:&@"+:>"!@@(-@"9K"&'-"O*(-"m%9[&'"x"VZ<$ZD"O%-@&J""
"
P$3%&'.088$-".53"0-'
1&'V0$E&110D"^J"AB2dJ""<89:9;!-"8!%8(*+!%-">+:@"(:"&-%%!&9!%-"*!&&9%+*R"(:-"+??%98'-"E"?+%&!%">("K*(H">-"C!9%-@@9(%8-"
;+%!:-J"N%0@-:&+&!9:"9%+*-"*9%@">-@"T9(%:0-@">("*!&&9%+*"">-"*+"W9:>+&!9:">-"W%+:8-D";+%@"AB2dD"N+%!@J"
"
" "
HH5!"
"
"
"
" "
2"
"
"
!
D0(.)1%*(6)0!>#0#./+'!!
"
!
"#$%&'%&!
"
<:" :95-;C%-" AB2dD" +(" ;9;-:&" >-" *+" )\NA4" I(!" @-" >0%9(*+!&" E" O9::" -&" E" *F988+@!9:" >(" AbG;-"
+::!5-%@+!%-" >(" @9;;-&" >-" ^!9D" (:" :9(5-*" +??-*" &%G@" +*+%;!@&-" @(%" *F+5-:!%" >-" :9&%-" N*+:G&-"
%0(:!@@+!&" ?*(@">-"2bBBB"@8!-:&!K!I(-@">-"?*(@">-"2eB"?+1@D" -&">-" &9(&-@">!@8!?*!:-@D" ?(C*!0">+:@" *+"
%-5(-"O!9@8!-:8-"-&"%-*+10"?+%"*+"?%-@@-"#^!??*-"-&"+*J"AB2d.R""
U"O$70&-(PQQRA(S('L$6/$7#&*1(8$('"(-#"3&'&-"#&*1(8$('"(/*0/?$(8L*T*1$(-#%"#*-7?J%&K0$A(49:2;.8)<=,89.,
%.*,&=2**),>,1.)&3,(3*,%&'?&@*,*211)*.8<*,8"1-('"(%J-*'0#&*1(2J1J%"'$(8$(/$-(8J>&-($1<&%*11$9$1#"06(
7%J<0-($#A(8$(>"D*1("'"%9"1#$A('"(7'07"%#(8L$1#%$($06(8$<&$11$1#(3&$1(7&%$-(EEE((
U*0-(9$##*1-( $1( 7J%&'( 1*#%$( "<$1&%( $1( 1$( %J-&-#"1#( 7"-( S( 1*#%$( /*1-*99"#&*1(9"#J%&$''$( &1#$1-$A(
K0*&K0$(2J*2%"7?&K0$9$1#($#(8J9*2%"7?&K0$9$1#( &1J2"'$A($#($1(1$(7%$1"1#(7"-(/*1-/&$1/$(8$( '"(
/%*&--"1/$(%"7&8$($#(/*1#&10$(8$('"(7*70'"#&*1($1(#"1#(K0$(7%&1/&7"'(9*#$0%(8$(1*93%$0-$-(9$1"/$-(
J/*'*2&K0$-($#(9V9$(-*/&"'$-EEJU"
V+*=%0" 8-@" +88-:&@" V+*&'(@!-:@" I(!" 9:&" ?%M&0" E" 8%!&!I(-D" 8-&" +??-*" @F!:@8%!&" >+:@" (:-" @(!&-" >-"
?(C*!8+&!9:@">("m]<)2D">-"^98,@&%;"-&"+*J"#^98,@&%;"+:>"+*!!"ABB3D"^98,@&%9;"-&"+*J"ABB3."-&"Z&-KK-:"
-&"+*J"#Z&-KK-:"AB2fD"Z&-KK-:"-&"+*J"AB2b.";9:&%+:&"I(-":9(@"+59:@"+&&-!:&">-@"*!;!&-@"@(%"8-%&+!:-@">-@"
5+%!+C*-@">08%!5+:&" *F0&+&">-"@+:&0">-@"089@1@&G;-@"?*+:0&+!%-@J"r9(@"@9;;-@"-:&%0@">+:@" *FG%-">-"
*F$:&'%9?98G:-"#)%(&i-:"+:>"Z&9-%;-%"ABBB.D";+%I(0-"?+%"*F-;?%-!:&-":0=+&!5-">-"*F_9;;-"@(%"*+"
?*+:G&-D"-&";M;-"+(L>-*ED"(:-"'(;+:!&0"I(!" *+!@@-"(:-"U&%+v:-U">9:&" *-"8+%+8&G%-" !%%05-%@!C*-"?9@-"
I(-@&!9:" #6-?+[@,1"AB2c.J")9;?*0&+:&" 8-@"+??-*@" %08(%%-:&@D"(:-"+**!+:8-" !:0>!&-">-" @8!-:&!K!I(-@D"
+8&-(%@">-"*+"@98!0&0"8!5!*-"-&"?%9K-@@!9::-**-"@F-@&"89:@&!&(0-"+(";9;-:&">-"*+")\NA2"I(!"@-"&-:+!&"E"
N+%!@"-:"AB2bD"?9(%";-&&%-"-:"+5+:&"*-"%Q*-"8*0"I(-"T9(-"*F980+:">+:@"*+"%0=(*+&!9:">("8*!;+&"-&">-"*+"
C!9>!5-%@!&0D" ?9(%" *+" @(%5!-" >-" *F-:@-;C*-" >-@" 089@1@&G;-@"-&" >-" *F'(;+:!&0A" UW1(*/J"1( $1( 3*11$(
-"1#JA(/L$-#(01(/'&9"#(7%J-$%<JUJ")F-@&"(:-"I(-@&!9:"5!&+*-"?9(%"(:-"=%+:>-"?+%&">-"*F'(;+:!&0"I(!"@-"
89:8-:&%-" >-" ?*(@" -:" ?*(@" @(%" *-" *!&&9%+*" -&" @(C!&" *-@" 89:@0I(-:8-@" >(" 8'+:=-;-:&" 8*!;+&!I(-"
#/!&9(@-,"-&"+*J"233dD"^]"ABB2.J"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2"m]<)"R"m%9(?-">F<H?-%&@"]:&-%=9(5-%:-;-:&+*"@(%"*F<59*(&!9:">(")*!;+&"{"]N))"R"]:&-%=95-%:-;-:&+*"N+:-*"9:")*!;+&-"
)'+:=-"""'&&?@Rzz[[[J!?88J8'z%-?9%&z+%bz"L"+88G@"*-"22JBfJ2e"
A"'&&?@Rzz98-+:L8*!;+&-J9%=zx?+=-!>{fb44"L"+88G@"*-"2dJBfJ2e"
A"
"
"
6-@"I(-@&!9:@"@9:&";(*&!?*-@D">F+(&+:&"I(F-**-@"+??-**-:&">-@"@9*(&!9:@"E"89(%&D";91-:"-&"*9:="&-%;-D""
E" U@9(?-@-%UD" 05+*(-%" -&" +889;?+=:-%" >-" ;+:!G%-" ;(*&!@8+*+!%-" >+:@" (:" 89:&-H&-" =09?9*!&!I(-"
-H&%M;-;-:&" 89;?*-H-J" ]*" K+(>%+!&" ?9(59!%" %-;-&&%-"-:" 8+(@-" *-";9>G*-">-" 8%9!@@+:8-"I(!":9(@"+"
89:>(!&@"E"8-@"?9&-:&!-**-@" !;?+@@-@D"-&"+**-%"5-%@"(:">05-*9??-;-:&"'(;+!:D"(:";9>-">-"5!-D"I(!"
%-@?-8&-"*-@"?9?(*+&!9:@D"-&"*-@"089@1@&G;-@"89;;-"*F-H?*!I(-:&"^!??*-"-&"+*J"#AB2d.J"
"
()*+,-.,/0,!1,!2)*03/3+4,!04-05264-,!
"
X-5+:&"8-&&-"(%=-:8-D" *-")*(C">-"^9;-"?(C*!+!&"-:"AB2b"#!T,;+:"+:>"Z,:C-%="AB2b."+(";9;-:&"
>-"*+")\NA2"(:-"0&(>-"!:5!&+:&"E"(:-"&%+:@!&!9:"5-%@"(:-"UJ/*1*9&$(&1/'0-&<$($#(/&%/0'"&%$U4J""
$(&%-" +8&-(%" !;?9%&+:&" >-" *+" ?%9;9&!9:" >F(:-" 089:9;!-" 8!%8(*+!%-" #<).D" *+" W9:>+&!9:" <**-:" V+8"
$%&'(%D"<VWD"8%00-"-:"AB2B" #<**-:V+8$%&'(%W9(:>+&!9:"AB2AD"AB24D"AB2b+.D"8+?+C*-">-"%0(:!%">-@"
;(*&!:+&!9:+*-@D"+!:@!"I(F(:"?+:-*">-"%0K0%-:&@"+8+>0;!I(-@D"-&">-"89:@(*&+:&@";+:+=0%!+(H"89;;-"
*-")+C!:-&"V+8n!:@-1D";-&"-:"+5+:&"*-@"=+!:@"-&"C0:0K!8-@"!;?(&+C*-@"E"(:-"089:9;!-"8!%8(*+!%-s">F!8!"
AB4BD"-:"<(%9?-D"?%G@">-"BDc";!**!+%>">F<(%9"?+%"+:"@-%+!-:&"=0:0%0@"?+%"*-@""C0:0K!8-@">-"*F+>9?&!9:"
>-" 8-" :9(5-+(" ;9>G*-" 089:9;!I(-D" @+:@" ?+%*-%" >-" *+" >!;!:(&!9:" >-@" !;?+8&@" :0=+&!K@"
-:5!%9::-;-:&+(HfJ"""
N9(%" (:" 8-%&+!:" :9;C%-" >F9%=+:!@;-@D" >F!:@&!&(&!9:@D" >F+8&-(%@" ?%!50@D" -&" >F\%=+:!@+&!9:@" r9:"
m9(5-%:-;-:&+*-@" #\rm.D" *+" &%+:@!&!9:" 089*9=!I(-" -&" 0:-%=0&!I(-" ?+@@-" :08-@@+!%-;-:&" ?+%" *-"
>0?*9!-;-:&">F(:-"<)J"<:"&0;9!=:-:&"*-@">!@89(%@">-@"?9*!&!I(-@D">-@";0>!+@D"+!:@!"I(-">-@"+8&-(%@"
>-" *+"@98!0&0"8!5!*-D"I(!"-:" K9:&" *+"?%9;9&!9:J"<:"&0;9!=:-:&"0=+*-;-:&" *-@">!@?9@!&!9:@" *0=!@*+&!5-@"
;!@-@"-:"?*+8-">+:@"8-%&+!:@"?+1@"89;;-"*+")'!:-"#-:"ABBe.D"-&"*F<(%9?-D"I(!"?%9?9@-"@9:"U?+8,+=-"
<)U"-:"AB2b"#V8X9[+**"-&"+*J"AB2d.J"6+"W%+:8-":F-@&"?+@":9:"?*(@"-:"%-@&-J"6F<)"-@&">+:@"*-">!@89(%@"
?(C*!8" >-?(!@" *-" Um%-:-**-" >-" *F<:5!%9::-;-:&UD" -&" ?9%&0-" ?+%" *-@" \rm" #O+'-%@" -&" +*J" AB2d.J" a:"
!:@&!&(&" :+&!9:+*" >-" *F<)" -@&" 8%00" -:" AB24bJ" 6+" 69!" AB2c" >-" &%+:@!&!9:" 089*9=!I(-" -&" 0:-%=0&!I(-"
89;?9%&-"(:"+%&!8*-"@?08!K!I(-cD" @+:@"?+%*-%">-@";(*&!?*-@" !:!&!+&!5-@" *+:80-@"?+%">-@"89**-8&!5!&0@"-&"
>!5-%@" &-%%!&9!%-@" >9:&" *-" )9:@-!*" ^0=!9:+*" >-" O%-&+=:-D" -:=+=0" >-?(!@" AB2f"
#)9:@-!*^0=!9:+*>-O%-&+=:-"AB2d.D"I(!":9(@"!:&0%-@@-"?*(@"?+%&!8(*!G%-;-:&"?9(%":9&%-"&%+5+!*J""
X-?(!@"*-@"+::0-@"ABBBD":9(@"+@@!@&9:@"+!:@!"E"*F0;-%=-:8-">+:@"*-">0C+&"?(C*!8">("&-%;-"U<89:9;!-"
)!%8(*+!%-U" #<).D" @(%" *-I(-*" !*" 89:5!-:&">-" @F+%%M&-%"I(-*I(-"?-(J"<:"-KK-&D" @!" *F-H?%-@@!9:"U<89:9;!-"
6!:0+!%-U" ?+%+v&" +!@0-" E" 89;?%-:>%-D" *-" &-%;-" <)" +" ?%!@" (:" 8+%+8&G%-" ?9*1@0;!I(-" I(!" -:=-:>%-"
I(-*I(-@"@(@?!8!9:@"#m%-=@9:"-&"+*J"AB2bD"$%:@?-%=-%"+:>"O9(%="AB2cD"_9C@9:"AB2cD"n!%8''-%%"-&"+*J"
AB2dD"6+i+%-5!8"+:>"/+*5-"AB2d.J"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
4"UX$-*0%/$(/*1-#%"&1#-("-(+$''("-(&1/%$"-&12(<*'09$-(*>(+"-#$("18(7*''0#&*1("%$('&Y$'C(#*(&97*-$(&1/%$"-&12(#?%$"#-(#*(
+$'>"%$("18(+$''3$&12("18A(>%*9("(30-&1$--(7*&1#(*>(<&$+A(#*(/*97$#&#&<$1$--A(7%*>&#-("18(30-&1$--(/*1#&10&#CE(M&97'C(70#I(
Z$("%$(&1(0%2$1#(1$$8(*>(8$/*07'&12A(*%(70#(&1(*#?$%(+*%8-A("(#%"1-&#&*1(#*("1(&1/'0-&<$("18(/&%/0'"%($/*1*9CJU"
f"<VW"#AB2b+."Uj"%$<*'0#&*1A("''*+-([0%*7$(#*(2%*+(%$-*0%/$(7%*80/#&<&#C(3C(07(#*(\(7$%/$1#("110"''CE(]?&-(+*0'8(2$1$%"#$("(
7%&9"%C(%$-*0%/$(3$1$>&#(*>("-(90/?("-(^_E`(#%&''&*1(7$%(C$"%(3C(R_\_(#*([0%*7$a-($/*1*9&$-E(F1("88&#&*1A(&#(+*0'8(2$1$%"#$(
^PER(#%&''&*1(&1(1*1B%$-*0%/$("18($6#$%1"'&#C(3$1$>&#-A(3%&12&12(#?$("110"'(#*#"'(3$1$>&#-(#*("%*018(^PEb(#%&''&*1(<$%-0-(#*8"CE4"
b"'&&?@Rzz!:@&!&(&L-89:9;!-L8!%8(*+!%-JK%z"L"+88G@"*-"22JBfJ2e"
c"'&&?@Rzz[[[J*-=!K%+:8-J=9(5JK%z+KK!8'Y-H&-J>9x8!>Y-H&-{g\^WY<YBBBB42Bff4eb6<m]Z)Y$BBBB42Bfdecb"L"+88G@"*-"
22JBfJ2e"
4"
"
6F<)"-@&"@9(5-:&">0K!:!-"89;;-"+:&9:1;-">(";9>G*-">F(:-"089:9;!-"*!:0+!%-"#V(%%+1"-&"+*J"AB2d.D"
I(!"89:@&!&(-"*-";9>G*-">9;!:+:&"89:5-:&!9::-*D"%0@(;0"?+%"*+"@0I(-:8-"U$6#%"&%$B7%*80&%$B0#&'&-$%B
;$#$%UD" U$6#%"/#B7%*80/$B0-$B8097U" #W%9@8'" +:>" m+**9?9(*9@" 23e3.J" 6F089:9;!-" *!:0+!%-" -@&"
>!%-8&-;-:&" !@@(-">-" *FG%-" !:>(@&%!-**-D" -&">-" @-@" %059*(&!9:@" &-8':9*9=!I(-@"-&" 0:-%=0&!I(-@D" :9(@"
+1+:&" 89:>(!&" E" (:-" @98!0&0" >-" @(%L-H?*9!&+&!9:" >-@" %-@@9(%8-@D" >-" @(%L89:@9;;+&!9:D" >-" @(%L
+88(;(*+&!9:">-">08'-&@D"-&">-"@(%L?%9>(8&!9:">F-H&-%:+*!&0@":0=+&!5-@J"6+"&%+T-8&9!%-"'!@&9%!I(-">-"
*F089:9;!-"*!:0+!%-"?9(%%+!&"M&%-";!@-"-:"?+%+**G*-">-"*+"89(%C-">F0;!@@!9:">-"m+i"E"<KK-&">-"Z-%%-"9("
>(" >-=%0" >-" ?9**(&!9:@" >-@" :+??-@" ?'%0+&!I(-@D" &%+>(!@+:&" (:";9>G*-" 089:9;!I(-"I(!" +&&-!:&" @-@"
*!;!&-@"#Z&-KK-:"-&"+*J"AB2b.D"@-*9:"*-@"@!=:+(H">F+*+%;-">-"?*(@"-:"?*(@"K%0I(-:&@">-"*+"89;;(:+(&0"
@8!-:&!K!I(-D"*F+??-*"%08-:&">-"?*(@">-"2bBBB"@8!-:&!K!I(-@"@9(*!=:+:&"8-&"0&+&">F(%=-:8-"#^!??*-"-&"+*JD"
AB2d.J""
Z!"*F<)":F-@&"?+@"-:89%-"%-89::(-"-:"&+:&"I(-"&-**-"89;;-"(:-">!@8!?*!:-"+8+>0;!I(-D"@-@"%+8!:-@"-&"
@-@" ?%!:8!?-@D" @-@";(*&!?*-@" K+8-&&-@D" @-@" 89:8-?&@" +@@98!0@D" -&" @-@" *!;!&-@" @9:&" >0&+!**0-@" >+:@" (:"
:9;C%-"-H?9:-:&!-*">F+%&!8*-@D">0;9:&%+:&"*F!:&0%M&">-"*F<)"89;;-"(:":9(5-+("8'+;?">-"%-8'-%8'-"
-&">F-H?*9%+&!9:"#n!%8''-%%"-&"+*J"AB2dD"O%(-*"-&"+*J"AB2eD"_9;%!8'"-&"+*J"AB2eD"n9%'9:-:"-&"+*J"AB2eD"
N%!-&9LZ+:>95+*"-&"+*J"AB2e.J"X-"K+!&D"?+%;!"*-@"I(-@&!9:@"@9(*-50-@"+(&9(%">-"*F<)D"@9:"+@@98!+&!9:"E"
>-@" 8'+;?@" +8+>0;!I(-@" &-*@" I(-" *F089*9=!-" !:>(@&%!-**-D" *F089*9=!-" &-%%!&9%!+*-D" *F08989:8-?&!9:D" *-"
C!9;!;0&!@;-D" *F089:9;!-" >-" *+" ?-%K9%;+:8-D" *F089:9;!-" >-" K9:8&!9::+*!&0D" *F089:9;!-"
-:5!%9::-;-:&+*-D" *F089:9;!-"089*9=!I(-D" *F089:9;!-"@98!+*-"-&"@9*!>+!%-D" *F089:9;!-"89**+C9%+&!5-D"
-&8J" -@&" E" -H?*9%-%J" )9;;-" *-" >!@+!&" ?+%" -H-;?*-" %08-;;-:&" Y9;"m%+->-*" 8!&0" ?+%" O*9;@;+" +:>"
O%-::+:" #O*9;@;+" +:>" O%-::+:" AB2d.D" *9%@" >F(:-" 89:K0%-:8-" AB2b" >+:@" *-" Z(%%-1D" -:" m%+:>-"
O%-&+=:-D"*F089*9=!-""!:>(@&%!-**-"@-%+!&L-**-"*-"8'+;?"+8+>0;!I(-">-"*F<)x"n9%'9:-:"-&"+*J"#n9%'9:-:"
-&"+*J"AB2e."?%9?9@-:&"?*(&Q&">-"*+"%+&&+8'-%"E"*+"@?'G%-">-"*F089:9;!-"089*9=!I(-D"&+:>!@"I(-"O(8*-&"
#O(8*-&" AB2b.D" %-?%0@-:&+:&" -:" I(-*I(-" @9%&-" (:-" U089*-" K%+:P+!@-" >-" *+" ?-:@0-" +8+>0;!I(-U" *+"
89:@!>G%-" 89;;-" (:" @1:9:1;-" ?9?(*+!%-" >-" *F089*9=!-" !:>(@&%!-**-" 9(" ?*(&Q&" >-" *F089*9=!-"
&-%%!&9%!+*-J"N9(%">-@"+(&-(%@"89;;-"O9(%="-&"$%@:?-%=-%"#O9(%="+:>"$%:@?-%=-%"AB2d.D"*-"&-%;-"<)"
@-%+!&" ?-(&LM&%-" >0TE" >0?+@@0D" 9(" *!;!&0s" !*" K+(&" -:5!@+=-%" (:-" U?-%;+8!%8(*+%!&0U" #(:-" 089:9;!-"
+(&'-:&!I(-;-:&"8!%8(*+!%-"@-*9:">-@"8%!&G%-@">0K!:!@.">-"*F089:9;!-D"9("@F+??(1-%"@(%">-":9(5-+(H"
&-%;-@"89;;-"*F089:9;!-"U@1;C!9&!I(-UD"*F089*9=!-"!:&0=%+*-"9(">-":9;C%-(H"+(&%-@"&-%;-@"#O9(%="
AB2dD"X-*+::91"AB2d.J"
"
7,8!-604/,8!83241,8!9548*,8!16/8!14:,-8!03/0,9;8!804,/;4<4=5,8!
"
6-@" '!@&9%!I(-@" ;9:&%-:&" I(-" *F<)" ?(!@-" >-@" %+8!:-@" @9*!>-@" >+:@" &9(@" 8-@" >!5-%@" 8'+;?@"
+8+>0;!I(-@D" +:&0%!-(%@" @(%" (:" ?*+:" 8'%9:9*9=!I(-" E" *F0;-%=-:8-" >-" *F<)D" -&" ?+%;!" *-@I(-*@" @9:&"
0?!:=*0@" >-@" >+&-@" -&" >-@" K+!&@";+T-(%@" 8*0@" >-?(!@" *-@" +::0-@" 23cBD" >0C(&" >-" *F0;-%=-:8-" >F(:-"
89:@8!-:&!@+&!9:">-@"@98!0&0@";9>-%:-@"+(H"-:T-(H"-:5!%9::-;-:&+(HJ"X-":9;C%-(H"+(&-(%@">-"8-@"
%-5(-@"'!@&9%!I(-@"%-?%-::-:&"?-("9("?%9("*+";M;-"@0I(-:8-"'!@&9%!I(-"!**(@&%0-"?+%"8-@"+(&-(%@"L"
)+%*&9:( ]?$( M&'$1#( M7%&12D" M/"%/&#C( "18( G%*+#?" #O+%:-&&" +:>" V9%@-" 23c4.D" ]?$( M7"/$-?&7( ["%#?""
#O9(*>!:=" 23cc.D" *-" K+;-(H" %+??9%&" V-+>9[@" ]?$( c&9&#-( #*( G%*+#?( #V-+>9[@" -&" +*J" 23dA.D" *-@"
&%+5+(H">("C!9089:9;!@&-"m-9%=-@8(L^9-=-:">+:@"*-@"+::0-@"23dB"+5-8":9&+;;-:&"*+"I(+&%!G;-"*9!"
>F-:&%9?!-" +??*!I(0-" E" *F089:9;!-" #m-9%=-@8(L^9-=-:" 23d2.D" +!:@!" I(-" 8-(H">-" )9;;9:-%" #23d2."
]?$( ,'*-&12( ,&%/'$J" )F-@&" >+:@" 8-&&-" @0I(-:8-" '!@&9%!I(-" I(-" @-" @!&(-%+!-:&" *F-@@9%" >-" *F089*9=!-"
f"
"
!:>(@&%!-**-D" *-@"?%-;!G%-@"%0K*-H!9:@"@(%">-@"@1@&G;-@"!:>(@&%!-*@">-"?%9>(8&!9:"-:"C9(8*-D"&-*@"I(-"
*-@" >08%!5-:&" Z&+'-*" -&" ^->+1" >G@" 23dcD" ?(!@" W%9@8'" -&" m+**9?9(*9@" #23e3.D" m%+->-*" -&" $**-:C1"
#m%+->-*" -&" +*J" 233b.D" -&" *F!:&%9>(8&!9:" +(" ;0&+C9*!@;-" !:>(@&%!-*" #<>-:@" 23d3D" W!@8'-%Ln9[+*@,!"
233e.J""
<:" 23edD" *-" %+??9%&" O%(:>&*+:>" #O%(:>&*+:>" 23ed." +??9%&-" (:-" ?%-;!G%-" >0K!:!&!9:" >F(:"
>05-*9??-;-:&" >(%+C*-D" -&" >-5!-:&" (:" ?!*!-%" >-" &9(&-@" 8-@" >!@8!?*!:-@D" I(!" @F+??+%-:&-:&" +*9%@" +(H"
@8!-:8-@" >-" *+" >(%+C!*!&0J" Z-*9:" O*9;@;+" -&" O%-::+:" >+:@" *-(%" %-5(-" %08-:&-" >-" AB2dD" *+" ?0%!9>-"
23ebLAB24" ?9(%%+!&" M&%-" I(+*!K!0-" 89;;-" (:-" ?0%!9>-" >F-KK-%5-@8-:8-" !:&-**-8&(-**-" +(&9(%" >-"
89:8-?&@"*!0@"E"*+">(%+C!*!&0D">9:&"8-*(!">-"*F<)J"N-+%8-"-&"Y(%:-%"@-%9:&"*-@"?%-;!-%@"%-89::(@"?9(%"
?%9?9@-%" *-" &-%;-" -&" (:";9>G*-" >F<)" >+:@" *-(%" 9(5%+=-" >-" 233B" #N-+%8-" +:>" Y(%:-%" 233B.J" )F-@&"
+(@@!"E"8-&&-"0?9I(-"I(-"@-"@!&(-%+"*F0;-%=-:8-">-"*F089:9;!-"089*9=!I(-D"E"*F!:!&!+&!5-">-")9@&+:i+"
-&"X+*1"#)9@&+:i+"+:>"X+*1"23ed.D"?9(%"+**-%"5-%@"(:-">0;+%8'-"?*(@"'9*!@&!I(-">-"*F089:9;!-"-&">-"
*F089*9=!-D" ?9(%" K+!%-" (:-" @1:&'G@-" -:&%-" 8-@" >-(H" >!@8!?*!:-@D" +(L>-*E" >-" *F089:9;!-" >-"
*F-:5!%9::-;-:&"E"*+I(-**-"!*@"%-?%98'-:&"(:-"&%9?"=%+:>-"U;+%8'+:>!@+&!9:U">-"*F-:5!%9::-;-:&"-&"
+(L>-*E">-" *F089*9=!-" !:>(@&%!-**-D" &%9?"9%!-:&0-"5-%@" *-@"?%980>0@" !:>(@&%!-*@" #\F^9(%,-"-&"+*J"233cD"
/!5!-:"ABB4D"6+%%-%-"ABBcD"/!5!-:"ABBd.J"ZF-:@(!5%9:&" *-@">!5-%@"=%+:>@"%-:>-iL59(@" !:&-%:+&!9:+(HD"
*!0@"+(">05-*9??-;-:&">(%+C*-D"+(H"-:T-(H"?*+:0&+!%-@"&-*@"I(-"*-"8'+:=-;-:&"8*!;+&!I(-"-&"*F0%9@!9:"
>-" *+"C!9>!5-%@!&0"I(!"59:&"%-:K9%8-%" *-@">!@?9@!&!K@"-&" *-@";-@(%-@"5-%@"(:">05-*9??-;-:&">(%+C*-J"
)F-@&" >+:@" 8-" 89:&-H&-" I(-" *F<)" 0;-%=-%+" E" :9(5-+(D" 89;;-" (:-" ?%9?9@!&!9:" :95+&%!8-" ?9(%"
+&&-!:>%-"*-@"9CT-8&!K@">(">05-*9??-;-:&">(%+C*-J""
X!5-%@-@" !:!&!+&!5-@" +??+%+!@@-:&" +*9%@D" ?9%&0-@" ?+%" >-@" +8&-(%@" >-" *+" @98!0&0" 8!5!*-" -&" 089:9;!I(-D"
89;;-" *+" K9:>+&!9:" <**-:" V+8" $%&'(%" #<**-:V+8$%&'(%W9(:>+&!9:" AB2AD" AB24D" AB2fD" AB2b+D" CD"
AB2c+D" C.D" ;+!@" +(@@!" U,%"8'$( #*( ,%"8'$U" #>(" C-%8-+(" +(" C-%8-+(." >-5-:(" >-?(!@" (:-" ;+%I(-"
#O%+(:=+%&"-&"+*J"ABBdD"V8"X9:9(='"+:>"O%+(:=+%&"AB2A.D"-&"*+"Ud'0$([/*1*9CU"?9%&0-"?+%"mJ"N+(*!"-&"
@+" K9:>+&!9:"}<^]d" #N+(*!" 233dD"N+(*!" AB2BD"N+(*!" AB2c.J" )F-@&" +(@@!" ?-:>+:&" 8-&&-"?0%!9>-"I(-" *F<)"
>-5!-:&" (:" ?%9T-&" ?9%&0" ?+%" >-@" ?9*!&!I(-@" %0=!9:+*-@D" :+&!9:+*-@" -&" -(%9?0-::-@"
#<(%9?-+:)9;;!@@!9:" AB2f8D" CD" >D" AB2bD" AB2cD" V(%%+1" -&" +*J" AB2dD" <(%9?-+:)9;;!@@!9:" AB2eD"
<(%9?-+:a:!9:"AB2e.D" 8-%&+!:@"?+1@" *F+>9?&+:&">+:@"(:"?%9T-&">-" *9!" @?08!K!I(-" 89;;-"-:")'!:-"
#V+&'-[@"+:>"Y+:"AB22D"V8X9[+**"-&"+*J"AB2d.J""
6+"?0%!9>-"@(!5+:&-D">+:@"*+I(-**-":9(@"@9;;-@"+(T9(%>F'(!D"@-%+!&"?9(%"O*9;@;+"-&"O%-::+:"#AB2d."
8-**-" >-" *+" 5+*!>+&!9:" >(" 89:8-?&" >-" *F<)D" @+" 89:@9*!>+&!9:" 9(" @+" :9:L89:@9*!>+&!9:D" -:"
+??%9K9:>!@@+:&" &9(@" *-@" *!-:@"I(-" *F<)"-:&%-&!-:&"+5-8" &9(@" *-@"+(&%-@" 89:8-?&@" *!0@"E" *+">(%+C!*!&0J"
V+!@"*+"&%+T-8&9!%-"?9&-:&!-**-">-"*F<)"-@&"!:>08!@-D"*-"89:8-?&"-@&"-:89%-"K*9("-&";+*">0K!:!J"6F<)"?-(&"
>-5-:!%"(:-"@8!-:8-"@9*!>-D"I(!"+??%9K9:>!&"@-@"*!-:@"+5-8"&9(@"*-@"+(&%-@"89:8-?&@"*!0@"E"*+">(%+C!*!&0D"
+**+:&";M;-"T(@I(FE"%-;-&&%-"-:"8+(@-"(:";9>G*-"089:9;!I(-">9;!:+:&J"$*&-%:+&!5-;-:&D"-**-"?-(&"
%-@&-%"8*9!@9::0-">+:@"(:-"!:&-%?%0&+&!9:"?*(@"0&%9!&-">F(:-"=-@&!9:"9?&!;!@0-">-@"%-@@9(%8-@D">-"*+"
%-8'-%8'-" >(" %-818*+=-D" -&" >-" *+";-!**-(%-" =-@&!9:" >-@" >08'-&@D" >-@" >!@8!?*!:-@" I(!D" @9;;-" &9(&-D"
-H!@&-:&">-?(!@"K9%&"*9:=&-;?@D"-&"I(!"@F!:@8%!5-:&">+:@"*-"@1@&G;-"089:9;!I(-">9;!:+:&"#O*9;@;+"
+:>"O%-::+:"AB2dD"n!%8''-%%"-&"+*J"AB2dD"O%(-*"-&"+*J"AB2e.J""
$!:@!D" @!D" *-@" %+8!:-@" >-" *F<)" @-;C*-:&" @F+:8%-%" >+:@" *-@" C+@-@" @8!-:&!K!I(-@" @9*!>-@" #$%:@?-%=-%" -&"
O9(%=D"AB2c.D"-:"%-5+:8'-"*-@"*!-:@";M;-"I(F-**-"-:&%-&!-:&"+5-8"*-">05-*9??-;-:&">(%+C*-D"@9:&"(:"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
d"}<^]"R"}-%9"<;!@@!9:"^-@-+%8'"]:!&!+&!5-"
b"
"
8'+;?">-"%-8'-%8'-"-:"@9!"#m-!@@>9-%K-%"-&"+*J"AB2d.J"O*9;@;+"-&"O%-::+:"#AB2d."89:@!>G%-:&"?9(%"
*F!:@&+:&"*F<)"89;;-"(:"89:8-?&"U093%$''"UD"U?+%+?*(!-UD"=0:0%!I(-D"+(&9(%">(I(-*"=%+5!&-:&">F+(&%-@"
89:8-?&@"?*(@"+:8!-:@"9("?*(@"%-89::(@J""
X-";M;-D" *F<)" :-" @+(%+!&" @-" %+??9%&-%" E" (:-" @-(*-" >!@8!?*!:-D" *F089:9;!-D";M;-" @F!*" K+(&" ?9(59!%"
*F+C9%>-%" +(" &%+5-%@" >F(:" ?%-;!-%" ?%!@;-J" )-*(!" >-" *F089:9;!-" ?%98(%-" (:" 8+>%-" +(I(-*" *-@" +(&%-@"
>!@8!?*!:-@"?-(5-:&" @F+=%0=-%J"$?%G@" &9(&D":-" @-%+!&L!*"?+@"I(-@&!9:">-" %-?*+8-%" *F089:9;!-"+("8u(%"
>-@" +(&%-@" >!@8!?*!:-@D" -&" >-" *+" >(%+C!*!&0D" 89;;-" *-" ?%9?9@+!&" *-" C!9089:9;!@&-" N+@@-&" -:" 233d"
#N+@@-&"233d."x""
$!:@!D"-:"%-5-:+:&"E"*+"%+8!:-"=%-8I(-"0&1;9*9=!I(-">-"*F<89L":9;!-D""L"&-:(-z=-@&!9:">-"*+"
;+!@9::0-"#>("K91-%.D"*F<)"?%9?9@-%+!&">-"@-"?%0988(?-%">-"*+"C9::-"U"=-@&!9:">-"*+";+!@9:UD"*F+KK+!%-"
>-"&9(@D""@+:@"?9(%"+(&+:&":0=*!=-%"*F089L*9=!-D"*F0&(>-">-"*+";+!@9::0-zK91-%"#D";+!@9:"LD"
0&(>-."#V(%%+1"-&"+*JD"AB2d.J"""
"
>/,!1*<4/4;43/!1,!2)&"!!,;!1,8!9-4/049,8!?!6<<*-6/;!
"
r-"?9(5+:&"?9(%@(!5%-"*+"%0K*-H!9:"+(&9(%">("89:8-?&"0;-%=-:&">-"*F<)"I(!"@(@8!&-"(:-"-KK-%5-@8-:8-"
@8!-:&!K!I(-" 89;;-" -:" &0;9!=:-:&" (:" 8-%&+!:" :9;C%-" >-" %-5(-@" %08-:&-@" ##n!%8''-%%" -&" +*J" AB2dD"
_9;%!8'"-&" +*J" AB2eD"n9%'9:-:"-&" +*J" AB2eD"N%!-&9LZ+:>95+*" -&" +*J" AB2e.D" :9(@" +59:@">S"9?0%-%"(:"
8'9!H"@&%+&0=!I(-D"8'9!@!%"(:-">0K!:!&!9:">-" *F<)D"8-**-">-" *F$X<V<"#$X<V<D"AB24.D"-&":9(@"+??(1-%"
@(%">-@"?%!:8!?-@";+T-(%@D"0;-%=-+:&">("89%?(@"=0:0%+*"@8!-:&!K!I(-D"?9(%"89:&!:(-%":9&%-"&%+5+!*J"
6F$X<V<"#AB24.e"?%9?9@-"+!:@!">-"%-&-:!%"I(-"*F<)"9KK%-"(:"R"
U9*8@'$(J/*1*9&K0$("'#$%1"#&>A"8aJ/?"12$($#(8$(7%*80/#&*1(K0&A(S(#*0-('$-(-#"8$-(80(/C/'$(8$(<&$(8$-(
7%*80&#-(e3&$1-($#(-$%<&/$-fA(<&-$(S("029$1#$%('a$>>&/"/&#J(8$('a0#&'&-"#&*1(8$-(%$--*0%/$-($#(S(8&9&10$%(
'a&97"/#(-0%('a$1<&%*11$9$1#(#*0#($1(8J<$'*77"1#('$(3&$1(V#%$(8$-(&18&<&80-JU"""
6F<)"%-89::+!&"*+"K!:!&(>-">-@"%-@@9(%8-@">-"*+"&-%%-"#$(%-i"+:>"m-9%=-+(*&"AB2c+.J"<**-":9(@"K+!&"+!:@!"
-:&%-%">+:@" *+"@8!-:8-"+8+>0;!I(-">-" *F089:9;!-">-@"%-@@9(%8-@J" ]*"@F+=!%+!&">F9?&!;!@-%" *F(&!*!@+&!9:"
>-@"%-@@9(%8-@":+&(%-**-@D">F+(=;-:&-%"*+">(%0-">-"*-(%"-;?*9!D"&9(&"-:"0?+%=:+:&"8-@"%-@@9(%8-@D"-:"
>!;!:(+:&" *-@" -H&-%:+*!&0@" :0=+&!5-@" &!%0-@" >-" *-(%" -H&%+8&!9:D" >-" *-(%" (&!*!@+&!9:" -&" >-" *-(%"
89:@9;;+&!9:J"
a:" +(&%-" =%+:>" ?%!:8!?-" %0@!>-" >+:@" *+" %-89::+!@@+:8-" >(" 8+%+8&G%-" >1:+;!I(-" -&" @(%&9(&"
C!9?'1@!I(-">-" *F089:9;!-" #V9%-+("-&"+*J"AB2d.D"?%!:8!?-";!@">-"8Q&0"?+%"(:-"?-:@0-"089:9;!@&-"
:098*+@@!I(-" #6+*(8I"AB24.D" -&" %0!:&%9>(!&" ?+%"m-9%=-@8(L^9-=-:D"I(!" *-" %0@(;+!&"?+%" 8-&&-" @!;?*-"
C9(&+>-""-:"23ddR"U">#$%("''D"9"##$%(9"##$%-(#**gUD"+?%G@"&9(&D"*+";+&!G%-"89;?&-"+(@@!"Uk""
a:-"+:+*1@-"?%0+*+C*-">-@"K*(H">-"8!%8(*+&!9:">-@"%-@@9(%8-@D">-@";+&!G%-@"?%-;!G%-@D"-&">-@"?%9>(!&@"
>-5!-:&" (:" !:@&%(;-:&" !:>!@?-:@+C*-" >-" 89;?%0'-:@!9:" >(" @1@&G;-"089:9;!I(-" 0&(>!0"-&" L" ?9!:&"
;+T-(%" L" *F9CT-8&!K"-@&">-"%-5-:!%"E">-@"C9(8*-@D"-:"@F!:@?!%+:&">(" K9:8&!9::-;-:&">-@"089@1@&G;-@"
:+&(%-*@D"89;;-"*-"@9(*!=:-"*+">0K!:!&!9:"?%9?9@0-">-"*F<)"@-*9:"n9%'9:-:"-&"+*J"#AB2e.J"6-@"K*(H">-"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
e"$X<V<"R"'&&?Rzz[[[J+>-;-JK%z@!&-@z>-K+(*&zK!*-@z+@@-&@z>98(;-:&@zK!8'-L&-8':!I(-L-89:9;!-L8!%8(*+!%-L98&LAB2fJ?>KD"
89:@(*&+&!9:"*-"A3z22zAB2d"
c"
"
;+&!G%-@"@9:&"E"?%-:>%-"-:"89;?&-D"*F-:@-;C*-">("818*-">-"5!-">F(:"?%9>(!&D">F(:-"%-@@9(%8-"-&">F(:-"
;+&!G%-">9!&"M&%-"89:@!>0%0D" *+"K!:">-"5!-"-@&"!;?9%&+:&-J"]*"K+(&"?9(59!%"E"&9(@"*-@"@&+>-@";!:!;!@-%"
*-@" ?-%&-@D" %0L!:&%9>(!%-" *-" ;+&0%!+(D" *+" %-@@9(%8-" >+:@" (:-" C9(8*-" >-" :9(5-**-" 5+*9%!@+&!9:D" %0L
(&!*!@-%D"-&" %-818*-%D"?*(&Q&"5-%@"?*(@">-"5+*-(%"+T9(&0-" #U07B/C/'&124.D"I(-" *F!:5-%@-" #U8*+1B/C/'&12U."
#O*9;@;+"-&"O%-::+:D"AB2d" .J"N9(%"V+!**-K-%&"-&"^9C-%&" #V+!**-K-%&"+:>"^9C-%&"AB2d.D" *F<)" @F!:@8%!&"
>+:@"*-@":9(5-+(H"";9>G*-@">(%+C*-@">F+KK+!%-@"#U-0-#"&1"3'$(30-&1$--(9*8$'-U.D"?9(%"+**-%"8'-%8'-%"
>-@"5+*-(%@"#8%0+&!9:@">-"%!8'-@@-."T(@I(-L*E">0&%(!&-@D"9("U;+:I(0-@UD"9(">-":9(5-**-@"9??9%&(:!&0@J"
X-(H" &1?-@" >-" K*(H" @9:&" !>-:&!K!0@D" *-@" K*(H" 9%=+:!I(-@D" !@@(@" >-" %-@@9(%8-@" C!9*9=!I(-@D"
C!9>0=%+>+C*-@D"-&"*-@"K*(H"?'1@!I(-@D" !@@(@">-"?%9>(!&@"!:9%=+:!I(-@"#&-*@" *-@";!:0%+(HD"?*+@&!I(-@.D"
>9:&"*-@"89;?9@+:&@":-"@9:&"?+@"C!9>0=%+>+C*-@J""
6F089:9;!-" -@&" +*9%@" +??%0'-:>0-" -:" ?%-:+:&" *+";0&+?'9%-" >(" K9:8&!9::-;-:&" >-" *+" :+&(%-D" >-@"
089@1@&G;-@D" -&" >-" *+" C!9@?'G%-J" 6F+??%98'-" -@&" @1@&0;!I(-" -&" ;(*&!@8+*+!%-D" @F+??(1+:&" @(%" *+"
Y'09%!-" =0:0%+*-" >-@" @1@&G;-@" >-"/9:"O-%&+*+:KK1" #59:"O-%&+*+:KK1" 23bBD"m'!@-**!:!" -&" +*J" AB2c.D" E"
@+59!%"?-:@-%"?+%"@1@&G;-D"-:"-:=*9C+:&">-@"@9(@L@1@&G;-@J"6-@"C9(8*-@">-"5+*9%!@+&!9:":-"@-%+!-:&"
?+@" K-%;0-@D";+!@" >08*!:0-@" E" *F08'-**-" >F(:" ?%-;!-%" @1@&G;-D" 9(5-%&" 5-%@" >F+(&%-@D" E" *F!:@&+%" >-@"
089@1@&G;-@">-"*+"C!9@?'G%-"#O(8*-&D"ABBeD"?J2cB"E"@(!5%-."#O(8*-&"ABBeD"O%(**9&"-&"+*J"AB2d.J""
"
%,--4;34-,!,;!8?8;@+,!83043A*0323.4=5,!
"
N9(%"+(&+:&D"(:-">!;-:@!9:";+T-(%-"%-@&-"E"89:@!>0%-%D"8-**-">("&-%%!&9!%-J"6F<)"?-(&"@-">0?*91-%"E"
?*(@!-(%@":!5-+(HD"*F08'-**-";!8%9L089:9;!I(-D"8-**-">-"*F-:&%-?%!@-D">("?%9>(!&D">-@"89:@9;;+&-(%@D"
*F08'-**-";0@9">+:@" *+I(-**-"@-"%-&%9(5-:&" *-@"?%9T-&@">-"5!**-@">(%+C*-@D">F089L?+%8@D">-"@1;C!9@-@"
!:>(@&%!-**-@D" -&" *F08'-**-" ;+8%9L089:9;!I(-D" I(!" @-" T9(-" +(" :!5-+(" >-@" 0&+&@D" -&" >-@" !:@&+:8-@"
@(?%+:+&!9:+*-@" #m'!@-**!:!" -&" +*J" AB2c.J" O+'-%@" -&" +*J" #AB2d." %-;+%I(-:&" I(-" *-" ;9&" &-%%!&9!%-" +"
&-:>+:8-"E">!@?+%+v&%-">-@">0K!:!&!9:@"-&">-@"89;?%0'-:@!9:@">-" *F<)"-:"W%+:8-"89;;-"-:"<(%9?-"
#<(%9?-+:)9;;!@@!9:" AB2bD" O+'-%@" -&" +*J" AB2d.J" 6F<)" @-" >08*!:-%+!&L-**-" 9C*!=+&9!%-;-:&" +5-8"
*F089:9;!-">-"*+"?%9H!;!&0D"*-">05-*9??-;-:&">-@"&-%%!&9!%-@"?9(%"%-@&-%"+(&'-:&!I(-;-:&"8!%8(*+!%-"
-&"@9(&-:+C*-"89;;-"8-%&+!:@"+(&-(%@"*F+KK!%;-:&"#$%:@?-%=-%"-&"O9(%=D"AB2c."x")F-@&">+:@"8-"8+>%-"
I(F!:&-%5!-:&"&9(&-"(:-"?-:@0-" K%+:P+!@-"?9(%" *+I(-**-" *+">!;-:@!9:"&-%%!&9%!+*-">-" *F<)"@F-H?%!;-"E"
&%+5-%@" *+"@8!-:8-"+8+>0;!I(-">-" *F089*9=!-"&-%%!&9%!+*-D"I(!"?-%;-&">-"=+%+:&!%"(:-">(%+C!*!&0">-" *+"
>0;+%8'-D" :9&+;;-:&" ?9(%" @9:" 59*-&" @98!+*" #O(8*-&" AB22+D" O(8*-&" AB22CD" V+!**-K-%&" +:>" ^9C-%&"
AB2fD" O(8*-&" +:>" X-C(!@@9:" AB2bD" O%(**9&" -&" +*J" AB2dD" V+!**-K-%&" +:>" ^9C-%&" AB2d.J" /9!*E" (:-"
?%-;!G%-"I(-@&!9:"K9:>+;-:&+*-"I(!"@-";M*-"+(">0C+&"%08(%%-:&"+(&9(%">(">05-*9??-;-:&">(%+C*-D"
?9(%" *-I(-*" 8-%&+!:@"+(&-(%@" 89:@!>G%-:&"I(-"@-(*-"(:-">!;-:@!9:">-" &-%%!&9!%-"-@&"E";M;-">-" *(!"
=+%+:&!%"(:"8+>%-"@9*!>-"#Y'-1@"ABBA.J"
XF+(&%-" ?+%&D" (:-" >-(H!G;-"I(-@&!9:" 0;-%=-" I(+:&" +(" &-%%!&9!%-J" 6F<)" ?9(%%+!&L-**-" 89:@&!&(-%" (:-"
&%+T-8&9!%-" :9(5-**-" -&" !::95+:&-" ?9(%" (:" >05-*9??-;-:&" >(%+C*-" >-@" &-%%!&9!%-@D" E" *F!:@&+%" >-" 8-"
I(F059I(-:&"6-51"-&"$(%-i"#6051"+:>"$(%-i"AB2f."-&"Y9%%-"#Y9%%-"AB2b.x"6+":9&!9:">-"&-%%!&9!%-D"?%!@-"
>+:@"&9(&-@"@-@"K+8-&&-@"?-(&L-**-"+*9%@"9KK%!%"(:"8+>%-"?+%&!8(*!-%">F+??%0'-:@!9:">-"*F<)"x""V+!@"+*9%@"
>-"I(-*"&-%%!&9!%-"?+%*-L&L9:"x"`(-**-"08'-**-"?-%&!:-:&-"8'9!@!%"x""
r9&%-"8+@">F0&(>-":9(@"+"=(!>0@">+:@"*-"I(-@&!9::-;-:&"+C9%>0">+:@"8-&&-"&'G@-J"Z+:@"-:&%-%">+:@"
8-" >0C+&" @0;+:&!I(-" +(&9(%" >-@" 89:8-?&@" >-" &-%%!&9!%-" -&" >-" ?%9H!;!&0D" :9(@" +59:@" %-&-:(" *+"
d"
"
>0K!:!&!9:" >(" &-%%!&9!%-" >-"V9!:-" #?J2Ac." #V9!:-" ABBc." I(!" :9(@" ?+%+!&" -:" +>0I(+&!9:" +5-8" :9&%-"
>0K!:!&!9:">-"*F<)"-&"@-@"?%!:8!?-@"%-&-:(@"R"Uc$(#$%%&#*&%$($-#(01(-C-#@9$(/*97'$6$(J<*'0#&>(K0&("--*/&$(
01( $1-$93'$( 8a"/#$0%-( 8a01$( 7"%#A( 'a$-7"/$( 2J*2%"7?&K0$( K0$( /$-( "/#$0%-( 0#&'&-$1#A( "9J1"2$1#( $#(
2@%$1#( 8a"0#%$( 7"%#EU" V+!@" +**+:&" +(L>-*E" >-" 8-&&-" >0K!:!&!9:" &%G@" +:&'%9?98-:&%0-" >(" &-%%!&9!%-D"
*F089:9;!-"-@&"+??%0'-:>0-"-:"?%-:+:&"*+";0&+?'9%-">("K9:8&!9::-;-:&">-"*+"r+&(%-J"6+"*-8&(%-"@-"
K+!&"+*9%@"E"?+%&!%">-"*+">0K!:!&!9:">("-C-#@9$(-*/&*BJ/*'*2&K0$"-&"089:9;!I(-3">+:@"*-I(-*"*F'9;;-"
>-5!-:&"(:-"?+%&"89:@&!&(+:&-">F(:"@1@&G;-"-:=*9C+:&"?*(@!-(%@"@9(@L@1@&G;-@"#O-%,-@"-&"+*J"ABBB.D"
(:-"5!@!9:"I(!"@-"%+??%98'-">-"8-**-">("C!9089:9;!@&-"^-:0"N+@@-&D"?9(%" *-I(-*" *-">05-*9??-;-:&"
>(%+C*-" !:@8%!&" *F089:9;!-" +(" @-!:" >F(:" @1@&G;-" @98!0&+*D" *-I(-*" @F!:@G%-" >+:@" (:" @1@&G;-" ?*+:G&-"
#233d.J"
6F+??%0'-:@!9:"?+%"@1@&G;-"@98!9L089*9=!I(-":-"@+(%+!&"@-">0?+%&!%">F(:-"U?+:+%8'!-U"#_9**!:="ABB2.D"
*+"%-89::+!@@+:8-"I(-"&9(@"*-@"@1@&G;-@"@98!9L089*9=!I(-@"@9:&"!:&-%89::-8&0@D"059*(&!K@D"+>+?&+&!K@D"
89;?*-H-@"-&";(*&!@8+*+!%-@D"8'+8(:"0&+:&"89;?9@0">-"@9(@L@1@&G;-@"I(F!*"89:5!-:>%+">F+:+*1@-%"-&"
>-">08%!%-"#\@&%9;"ABB3.J"]*"K+(&"+*9%@"8'9!@!%"(:-"08'-**-J"N-8I(-(%"#N-8I(-(%"AB2f.";-&"-:"+5+:&"
(:-" +:+*1@-" ;0@9L089:9;!I(-" >+:@" @9:" -@I(!@@-" >F(:-" :9(5-**-" U=09=%+?'!-" 089:9;!I(-"
&-%%!&9%!+*-U"?9(%"%-:9(5-*-%"*+"89;?%0'-:@!9:">-@"*!-:@"-&">-@"!:&-%+8&!9:@D">-"*+"8%0+&!9:">-"5+*-(%"
-:&%-" *-@" +8&-(%@" -&" *-(%" &-%%!&9!%-" =09=%+?'!I(-J" O-%,-@" #O-%,-@" ABBc." ?%9?9@-" >-" 89;;-:8-%"
*F+:+*1@-" >F(:" @1@&G;-" @98!9L089*9=!I(-" E" ?+%&!%" >F(:-" 08'-**-" %0>(!&-D" @(%&9(&" @!" 8-*(!L8!" >9!&" M&%-"
;+%!:"-&"8Q&!-%D"89;?&-"&-:(">-"@+"89;?*-H!&0"!:'0%-:&-J"
X-5+:&"*+";(*&!&(>-">-@"!:&-%%9=+&!9:@D">-@"8'9!H">-"%-8'-%8'-"9:&">S"M&%-"+%%M&0@">G@"*-">0?+%&">-"
:9&%-" &%+5+!*J" 6+" %-89::+!@@+:8-" >-" *+" K!:!&(>-" >-@" %-@@9(%8-@" :+&(%-**-@" -@&";+T-(%-D" +!:@!" I(-" *+"
:08-@@!&0">-" *-(%";-!**-(%-"(&!*!@+&!9:"E" &9(@" *-@" @&+>-@">-" *-(%"-;?*9!J"6-" &-%%!&9!%-D" %0@(*&+:&">F(:"
89:@&%(!&">F+8&-(%@"+(&9(%">F(:-"9(">-"?*(@!-(%@"%-@@9(%8-@"-&">F(:-"8-%&+!:-"?%9H!;!&0"K9(%:!&"(:-"
08'-**-"?-%&!:-:&-">-";0@9" L" +:+*1@-J" 6+">!;-:@!9:"-:5!%9::-;-:&+*-"-&" @98!+*-" -@&" +??%0'-:>0-"
?+%"(:-"+:+*1@-" @1@&0;!I(-J" 6F(:!&0">F+:+*1@-">-5!-:&"(:" @1@&G;-"@98!9L089*9=!I(-D">+:@" *-I(-*" *+"
8%0+&!9:">-"5+*-(%"-@&" !:&-%%9=0-J"r9&%-"8+>%-"89:8-?&(-*">-" %0K0%-:8-">F+??%0'-:@!9:">-" *F<)"-@&"
+*9%@"89:&-:(">+:@"*-@";9&@"8*0@"R"X$--*0%/$(B()'06(B(MC-#@9$BB]$%%&#*&%$(B(h"'$0%E"
X+:@" 8-" 8+>%-D" :9&%-" ?+:9%+;+" >-@" 9(&!*@" ;0&'9>9*9=!I(-@" +@@98!0@" E" *F<)" :9(@" ?-%;-&" >F-:"
?%9?9@-%" 8-%&+!:@" ?9(%" *F+:+*1@-" >-" :9&%-" " @1@&G;-" @98!9L089*9=!I(-D" &9(&" -:" :9(@" +??(1+:&" @(%"
>F+(&%-@"0*0;-:&@"'+C!&(-**-;-:&"89:@!>0%0@D"-:"?+%&!8(*!-%D"-:"@(!5+:&"*+"=%!**-"?%9?9@0-"?+%"\@&%9;"
#ABB3.">F+:+*1@-">-"*+">(%+C!*!&0">-@"@1@&G;-@"@98!9L089*9=!I(-@J"6-"K!*">!%-8&-(%"-@&"+!:@!"K9%;(*0"R""
$93*<,%.&,43,0).)*,(3*,&3**'2&#3*A,(3,432&,142BA,3<,38,.8.46*.8<,43,1'8#<)'883;38<,(928,*6*<@;3,*'#)'C
=#'4'?)D23,3<,(3,*3*,&3**'2&#3*,:.4)32<)D23*A,D23,8'2*,&=14=#:)&'8*,>,4.,#'8*<&2#<)'8,(3,#3,*6*<@;3,
%.&<)#24)3&A,>,4.,#&=.<)'8,(3,E.432&,.2,*3)8,(3,#3,<3&&)<')&3A,3<,.2B,38F32A,'%%'&<28)<=*,3<,(=1)*,(3,49"$,
.%%4)D2=3,>,#3,*6*<@;3G,
" "
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
3"'&&?@Rzz[[[J%-@+**!+:8-J9%=z89:8-?&@L@98!+*L-89*9=!8+*L@1@&-;@"
e"
"
"
>/!8?8;@+,!83043A*0323.4=5,!B9C0D,!+6-4;4+,B!;-@8!24/*6-48*!E!
"
X-"K+!&D">+:@"*-@"89(%+:&@">-"*+"?-:@0-"089:9;!I(-D"*+"%-@@9(%8-"'+*!-(&!I(-"#+(";M;-"&!&%-"I(-"*+"
%-@@9(%8-" K9%-@&!G%-." -@&" @9(5-:&" 8!&0-" 89;;-" *F-H-;?*-" >F(:-" %-@@9(%8-" :+&(%-**-D" %-:9(5-*+C*-D"
>9:&" *-@" 89:>!&!9:@" >-" @9:" -H?*9!&+&!9:" 9:&" 89:&%!C(0" E" *+" %-:>%-" %+%-" -&" 5(*:0%+C*-J" 6+"
@(%-H?*9!&+&!9:">-"8-%&+!:@"@&98,@">-"?9!@@9:@"+"89:>(!&"E"*-(%"-KK9:>%-;-:&"!%%05-%@!C*-"9("E"*+";!@-"
-:">+:=-%">-"*+"%-:&-"K(&(%-D"*-"8+@">-"*+";9%(-"-:"0&+:&"*-"?*(@"80*GC%-"#9%;"-&"+*J"ABB3D")9@&-**9"
-&"+*J"AB2B.J"XG@"*-@"+::0-@"23bB@D"*+"UY%+=0>!-">-@"C!-:@"89;;(:@UD"&-*@"I(-"*-@"@&98,@">-"?9!@@9:@"
-:" ;-%D" 0&+!&" >0:9:80-" ?+%" >-@" 089:9;!@&-@" -&" >-@" 089*9=!@&-@" 80*GC%-@" I(!" ?%089:!@+!-:&" >-@"
;-@(%-@" %-@&%!8&!5-@" >-" =-@&!9:" >-@" ?M8'-%!-@" #m9%>9:" 23bfD" _+%>!:" 23ce.J" 6F-H-;?*-" >-" *+"
@(%-H?*9!&+&!9:"'+*!-(&!I(-"-@&"@9(5-:&"%-?%!@"?+%"*-@"089:9;!@&-@"?9(%"!**(@&%-%"*+"?%9C*0;+&!I(-">-@"
C!-:@"89;;(:@D"-&">-" *F-H?*9!&+&!9:" !%%+!@9::0-">-" %-@@9(%8-@":+&(%-**-@" %-:9(5-*+C*-@D"89;;-"-:"
&0;9!=:-:&"*F089:9;!@&-"\@&%9;"#\@&%9;"-&"+*J"2333D"\@&%9;"ABBe."-&">-":9;C%-(H"+(&%-@"+(&-(%@""
#O-%,-@"-&"+*J"23e3D"Z&+5!:@"AB22.J""
6-" >05-*9??-;-:&" -&" *F!:&-:@!K!8+&!9:" >-@" &-8':!I(-" >-" ?M8'-" >-?(!@" *-@" >-(H" >-%:!-%@" @!G8*-@" -:"
%+!@9:">-"?%9=%G@"&-8':9*9=!I(-@";+T-(%@"9:&"=%+:>-;-:&"89:&%!C(0"E"89:@&%(!%-"(:-"089:9;!-">-"
*+" ?M8'-" I(-" *F9:" ?9(%%+!&" I(+*!K!-%" >-" U&%G@" *!:0+!%-UD" +**+:&" E" *F-:89:&%-" >-@" ?%!:8!?-@" +KK!8'0@" >("
89:8-?&">-"*F<)"-&">-"@-@"?%!:8!?-@"+@@98!0@D"(:"@1@&G;-">-"?M8'-"+(">-;-(%+:&"*+%=-;-:&">0:9:80"
?+%"*-@"\%=+:!@+&!9:@"r9:"m9(5-%:-;-:&+*-@J"r9(@"?9(59:@"-:"@9(*!=:-%"*-@"K+!&@"*-@"?*(@";+%I(+:&@"
89;;-"@(!&R"
6-"&+(H">F-H?*9!&+&!9:">-" *+"%-@@9(%8-"5+"@9(5-:&"+(L>-*E">-@"@-(!*@"+>;!@@!C*-@">F-H?*9!&+&!9:"?9(%"
>-":9;C%-(H"@&98,@D"E"&-*"?9!:&"I(-"*+"@!&(+&!9:">-@"?M8'-@";+%!:-@"-@&"+(T9(%>F'(!"8%!&!I(-J"X-?(!@"
*-@"+::0-@"233B@D"*+"8+?&(%-"&9&+*-"-&";9:>!+*-">-@"?M8'-@"+"+&&-!:&"*-"?*+&-+(">-"eBLeb";!**!9:@">-"
&9::-@"+::(-**-@"@-*9:"*-@"%+??9%&@"+::(-*@">-"*+"W$\"#$%:+@9:"-&"+*J"ABBeD"W$\"AB2c+D"9%*>O+:,"
AB2d.J"V+!@" *F0&+&" >-@" @&98,@";9:>!+(H" @-%+!&" -:" >!;!:(&!9:" 89:@&+:&-D" @!" 9:" ?%-:>" -:" 89;?&-" *+"
?M8'-"!**0=+*-"9("*-@"%-T-&@D"*-@"?%!@-@"+88-@@9!%-@D"89;;-"*-">0:9:8-:&"8-%&+!:@"+(&-(%@"-:">0@+889%>"
+5-8"*+"W$\"#N+(*1"+:>"}-**-%"AB2d+D"N+(*1"+:>"}-**-%"AB2dC.D"@9(&-:+:&"I(-"*-@"?%!@-@"&9&+*-@"%0-**-@"
@-%+!-:&"?*(&Q&"+(&9(%">-"24B";!**!9:@">-"&9::-@"?+%"+:J"X-"?*(@D"*F!;?+8&">F(:"?%0*G5-;-:&"-H8-@@!K"
>-"*+"C!9%-@@9(%8-";+%!:-"?9(%%+!&"+(@@!"M&%-"+88-:&(0"?+%"*+"&-:>+:8-"E"+**-%">-"?*(@"-:"?*(@"5-%@"*+"
8+?&(%-">F-@?G8-@">-"C+@":!5-+("&%9?'!I(-D"&-*@"I(-"*-@"?-&!&@"?0*+=!I(-@D"U>&-?&12(8*+1(#?$(9"%&1$(
>**8( +$3-UD" (:-" ?%+&!I(-" =0:0%+*!@0-" I(!" >0@0I(!*!C%-" =%+5-;-:&" *-@" 8'+v:-@" &%9?'!I(-@D" -&" *+"
C!9>!5-%@!&0" 980+:!I(-" >+:@" @9:" -:@-;C*-" #N+(*1" -&" +*J" 233eD" N+(*1" +:>" N+*9;+%-@" ABBb.J" )-@"
-H&-%:+*!&0@":0=+&!5-@">-"?%9>(8&!9:"*!0-@"E"*F+8&!5!&0">-"*+"?M8'-"@9:&">F+(&+:&"?*(@"!;?9%&+:&-@"I(-"
*-@" %-T-&@" >-" *+" ?M8'-D" ?%!@-@" +88-@@9!%-@D" :9:" >0@!%0-@D" %-;!@-@" -:" ;-%" -&" 8%0+:&" (:-" ;9%&+*!&0"
U!:(&!*-UD" @9:&" @!=:!K!8+&!5-@D" -&" I(-@&!9::-:&" @(%" (:" ?*+:" 0&'!I(-D" 089:9;!I(-D" -&" 089*9=!I(-"
#n-**-'-%"ABBbD"m(!**-:"-&"+*J"AB2e.J""
$"&-%%-D"*+"&%+:@K9%;+&!9:">("?9!@@9:"?-(&"-:&%+!:-%">-@"59*(;-@"&%G@"!;?9%&+:&@">-"@9(@L?%9>(!&@"-&"
>-">08'-&@"#?+%K9!@"T(@I(FE"?%G@">-"bB">-"*+"C!9;+@@-"!:!&!+*-.D">9:&"(:-"?+%&"%-@&-"@9(@L5+*9%!@0-D"
+(=;-:&-" *-" 59*(;-" >-@" >08'-&@D" +*9%@" I(-" >-@" 59!-@" >-" ;-!**-(%-" 5+*9%!@+&!9:" @-%+!-:&"
-:5!@+=-+C*-@"#)'+(@@+>-"ABBcD"6-"W*98F'"-&"+*J"AB2fD"<aV\W$"AB2e.J"\:"?+%*-"+*9%@">-"U=+@?!**+=-U"
3"
"
>-" *+" C!9%-@@9(%8-" ;+%!:-D" >-" @9(@L5+*9%!@+&!9:" >-@" @9(@L?%9>(!&@D" -&" >-@" >08'-&@D" +*9%@" I(-" >-"
;(*&!?*-@"89;?9@+:&@"E"'+(&-"5+*-(%"+T9(&0-"?9(%%+!-:&"-:"M&%-"-H&%+!&@J""
N%G@">-"4d">("59*(;-"+::(-*">-@"?M8'-@"@9:&"-H?9%&0@"#$%:+@9:"-&"+*JD"ABBe.J"6-"59*(;-">-@"K*(H">-"
?%9>(!&@" >-" *+" ;-%" +" &-:>+:8-" E" +(=;-:&-%" >-@" ?+1@" 0;-%=-:&@" E" K+!C*-" %-5-:(D" 5-%@" *-@" ?+1@"
U%!8'-@UD" ?+1@" !:>(@&%!+*!@0@D" &+:>!@" I(-" *-@" ?+1@" 0;-%=-:&@D" ?+(5%-@" >9!5-:&" +*9%@" !;?9%&-%" >-@"
?%9>(!&@"+*!;-:&+!%-@">-"K+!C*-@"5+*-(%@";+%8'+:>-"-&":(&%!&!9::-**-"#)'+(@@+>-"ABBcD"m-?'+%&"+:>"
N+8-"AB2bD"+&@9:"-&"+*J"AB2d.J")-@"&-:>+:8-@"*9(%>-@">("89;;-%8-";9:>!+*">-@"?%9>(!&@">-"*+";-%"
?9@-:&" *+" I(-@&!9:" >-" K9:>" >-" *+" @08(%!&0" +*!;-:&+!%-" >-@" ?+1@" 0;-%=-:&@" >F+(&+:&" I(-" *-@"
-H&-%:+*!&0@" :0=+&!5-@" *!0-@" E" *+" ?M8'-D" *-@" !;?+8&@" -:5!%9::-;-:&+(H" -&" *-@" >0@0I(!*!C%-@" @98!+(H"
%-@&-:&" @9(5-:&" >+:@" *-" ?+1@" >F9%!=!:-J" 6F-:@-;C*-" >-" 8-@" K+!&@" ;-&" +(" >0K!" >-" *+" %0@!*!-:8-" *-@"
?9?(*+&!9:@D" *-@"89;;(:+(&0@"'+C!&+:&-@">(" *!&&9%+*"-&"5(*:0%+C!*!@0-@"?+%">F+(&%-@"-:T-(H";+T-(%@"
#?9**(&!9:@D"8'+:=-;-:&"8*!;+&!I(-.J""
$(" K!:+*D"E" *F08'-**-";9:>!+*-D"89;;-")'+(@@+>-" *-"@9(*!=:+!&"-:"ABBcD"@(%" *-@"2BBL2fB";!**!9:@">-"
&9::-@">-"?9!@@9:@"8+?&(%0@"-:";-%"8'+I(-"+::0-D"9:"-@&!;-"I(-"?%G@">-"fB"E"bB""@9:&"%-T-&0-@"-:"
;-%D"?-%>(-@D"=+@?!**0-@D"9(";+*"(&!*!@0-@D"+*9%@"I(-"?9(%&+:&"8-&&-"%-@@9(%8-"'+*!-(&!I(-"-@&">-"?*(@"
-:" ?*(@" %+%-" -&" ?%08!-(@-" #m(!**-:" -&" +*JD" AB2e.J" 6-@" &%+5+(H" >-@" 089:9;!@&-@" '+*!-(&!I(-@" >-" *+"
O+:I(-" V9:>!+*-D" &%+5+(H" >0:9;;0@" U]?$( M01Y$1( 3&''&*1-UD" *!&&0%+*-;-:&" Uc$-( 9&''&"%8-( /*0'J-U"
-@&!;-:&"I(-"*+";+(5+!@-"=-@&!9:">-@"@&98,@"'+*!-(&!I(-@D"*!0-"E"*+"@(%-H?*9!&+&!9:D"E"*+"?M8'-"!**0=+*-D"
+(H" %-T-&@D"-&" E" &9(&-"+(&%-";+(5+!@-"?%+&!I(-">-"?M8'-" %-?%0@-:&+!-:&"(:-"?-%&-"089:9;!I(-">-"
*F9%>%-">-"bB";!**!+%>@"-:"ABBf"#$%:+@9:"-&"+*J"ABBe.D"%005+*(0-"E"e4";!**!+%>@">-">9**+%@"aZ"-:"AB2A""
#9%*>O+:,"AB2d.J""
\:"@-;C*-"+!:@!"C!-:"*9!:">-@"?%!:8!?-@"+KK!8'0@">-"*F<)"&-*@"I(F!*@"@9:&"@9(*!=:0@"?+%"8-%&+!:@"+(&-(%@"
%08-:&@"#$%:@?-%=-%"+:>"O9(%=D"AB2cs"$(%-i"+:>"m-9%=-+(*&D"AB2c+s"_9;%!8'"-&"+*JD"AB2es"n!%8''-%%"
-&"+*DJ"AB2ds"n9%'9:-:"-&"+*JD"AB2e.J"6+"89:K%9:&+&!9:">-@"?%!:8!?-@">-"*F<)"-&">-"@-@"89:8-?&@"+@@98!0@"
+("@1@&G;-"?M8'-"89:@&!&(-%+!&"(:"5%+!"8'+**-:=-D"&+:&"*F089:9;!-">-@"?M8'-@D"*-"K9:8&!9::-;-:&">("
@1@&G;-" @98!9L089*9=!I(-" =*9C+*" >-" " *+" U?M8'-" ;+%!&!;-UD" ?-(&" M&%-" I(+*!K!0" >-" &%G@" U*!:0+!%-UD" "(
7%&*%&J""
"
>/!8?8;@+,!83043A*0323.4=5,!D6243A624+,/;64-,!2306248*!03++,!5/4;*!3-4.4/62,!
935-!9258!1,!04-0526-4;*!E!!
"
X+:@" 8-" 89:&-H&-" >F(:-" %-@@9(%8-" '+*!-(&!I(-" I(!" >-5!-:&" >-" ?*(@" -:" ?*(@" %+%-" -&" ?%08!-(@-D" >-"
:9;C%-(@-@" !:!&!+&!5-@" 9:&" 0&0" 89:>(!&-@D" +:&0%!-(%-@" 9(" -:" ?+%+**G*-" E" *F0;-%=-:8-" >-" *F<)D" ?9(%"
%0?9:>%-"E" *F-:T-(">-" *+";-!**-(%-"=-@&!9:">-" *+"C!9%-@@9(%8-";+%!:-J"N+%;!"8-**-@L8!D" *-@"?9*!&!I(-@"
@(88-@@!5-@" ;!@-@" -:" ?*+8-" ?+%" *F<(%9?-" +KK!8'-:&D" &9(&-@D" (:" 9CT-8&!K" >F+;0*!9%+&!9:" >-" *+"
@9(&-:+C!*!&0">-"*+"?M8'-";+%!&!;-D";+!@"-**-@"9:&";9:&%0"*-(%@"*!;!&-@"#6-"W*98F'"+:>"!*@9:"AB2d.J"
X-%:!G%-;-:&D" (:" 8'+:=-;-:&";+T-(%" >-" ?+%+>!=;-" -@&" !:59I(0" ?+%" *F+>9?&!9:" >(" 89:8-?&" >-" *+"
=-@&!9:"U089@1@&0;!I(-U">-"*+"?M8'-D"(:-"+??%98'-"!:&0=%0-"?-%;-&&+:&">F+&&-!:>%-"*F9CT-8&!K">F(:-"
?M8'-"-(%9?0-::-">(%+C*-"+("@-!:">-@"+(&%-@"+8&!5!&0@";+%!&!;-@D";M;-"@!"*-@"89:&9(%@"-&"*+";!@-"-:"
u(5%-">-"8-&&-"=-@&!9:"089@1@&0;!I(-D"%-@&-:&"-:89%-"&%G@"K*9(@"#5+:"_99K"AB2b.J""
2B"
"
X+:@"8-"89:&-H&-D":9&%-"&%+5+!*"89:@!@&-%+"E"@F!:&-%%9=-%"@(%"*-@"*!-:@"I(-"*F<)"?-(&"-:&%-&-:!%"+5-8"*+"
=-@&!9:" 089@1@&0;!I(-" >-@" ?M8'-@D" -&" 8-" >F+(&+:&" I(-D" ?9(%" >-" :9;C%-(H" @?08!+*!@&-@D" *+" =-@&!9:"
089@1@&0;!I(-">-@"?M8'-@">9!&"?9(59!%"+>9?&-%"(:-"&%+T-8&9!%-"?*(@" !:&0=%0-D"-&"?*(@"9%!-:&0-"5-%@"
*-@"@8!-:8-@"'(;+!:-@"-&"@98!+*-@D"-:"%+!@9::+:&"?+%"@1@&G;-"@98!9L089*9=!I(-"#^!:>9%K"-&"+*J"AB2dD"6-"
W*98F'" -&" +*J" AB2e.J" X-" K+!&D" *-" >05-*9??-;-:&" %08-:&" >F(:-" %-8'-%8'-" +8&!5-" +@@98!0-" E" *+"
89;?%0'-:@!9:"-&" +(" K9:8&!9::-;-:&">-@" @1@&G;-@" @98!9L089*9=!I(-@D" >-@" @1@&G;-@" 89;?*-H-@"-&"
+>+?&+&!K@"?-%;-&">F08*+!%-%"*-@"?%9?9@!&!9:@">-"*F<)"@9(@"(:"8'+;?"-:89%-"&%G@"?-("-H?*9%0D"@(%&9(&"
@!" *-">!&"@1@&G;-"-@&"+*9%@" *!&&9%+*"-&";+%!:D"-&">0?-:>+:&">F(:-"%-@@9(%8-"'+*!-(&!I(-"#O-%,-@"-&"+*J"
ABBBD"_9**!:="ABB2D"_+=@&%9;"+:>"6-5!:"AB2d.J"$"*+"@(!&-">-@"&%+5+(H">F\@&%9;"-&"+(&%-@"+(&-(%@D"6-"
W*98'" -&" +*J" #AB2e." @9(*!=:-:&" I(-" *F+??%98'-" 089@1@&0;!I(-" >-" *+" ?M8'-" @-" >08*!:-" -:" (:-"
89;?%0'-:@!9:">-@"@1@&G;-@"@98!9L089*9=!I(-@"'+*!-(&!I(-@D"@?+&!+*-;-:&">0K!:!@"-&"!;?*!I(+:&"(:-"
=-@&!9:"?9*18-:&%!I(-"-&";(*&!@8+*+!%-J""
X+:@":9&%-"8+@"?+%&!8(*!-%D"*F+??%98'-"@1@&0;!I(-">-"*F<)":9(@"K+!&"%-5-:!%"+("=09@1@&G;-"'+*!-(&!I(-"
I(!"*!-"*+"?+%&!-";+%!&!;-"E"(:-"?+%&!-"&-%%-@&%-D"(:-":9&!9:"?%9?9@0-">+:@"*-@"&%+5+(H">-"^-1L/+*-&&-"
#)+&+:i+:9"+:>"^-1"233dD"^-1"-&"+*J"233d."-&">-")9%*+1"#)9%*+1D"2334.D"-&"%-?%!@-"?+%"r9l*"-&"Z+(8-"
?+%" *-" &-%;-" U@1@&G;-"'+*!9L+*!;-:&+!%-" >(%+C*-U" #r9l*" +:>" Z+(8-" AB2f.J" ]*" @F+=!&" >-" 89:@!>0%-%" *+"
?%9>(8&!9:"?%!;+!%-"-:"+;9:&"-&"*-"@1@&G;-"+5+*"+=%9L+*!;-:&+!%-"89;;-"89;?9@+:&@">F(:-";M;-"
(:!&0" @1@&0;!I(-J" )-8!" :9(@" ?-%;-&" >-" :9(@" !:@?!%-%" >-" 89:8-?&@" &-*@" I(-" *-@" Z1@&G;-@"
$=%9+*!;-:&+!%-@" 698+*!@0@" #Zq$6.D" >F+(&+:&" I(F(:-" >08*!:+!@9:" -:" N%9>(!&@" X-" *+" V-%" -@&"
-:5!@+=-+C*-D" -:" ?%9?9@+:&" *-" Z1@&G;-" @98!9L089*9=!I(-" '+*!9L+*!;-:&+!%-" #N98'-+(" -&" +*J" AB23.J"
^-I(!-%LX-@T+%>!:" #^-I(!-%LX-@T+%>!:@"AB2B." @9(*!=:-" *-@" *!-:@" I(-" *-@" Zq$6" -:&%-&!-::-:&" +5-8" *-@"
%-@@9(%8-@":+&(%-**-@"-&" *-(%"C9:"0&+&"089*9=!I(-D" %-?*+P+:&">-" K+!&" *-"Zq$6"+("8u(%">-@"-:T-(H">-"
89:@-%5+&!9:D" >-" =-@&!9:" >-@" %-@@9(%8-@" :+&(%-**-@" -&" >F(:" >05-*9??-;-:&" >(%+C*-" >-@" &-%%!&9!%-@"
%(%+(HJ"
6-"K98(@"-@&"?%9=%-@@!KJ"6-@"@1@&G;-@"@98!9L089*9=!I(-@">0?-:>+:&">-"*+"?M8'-"@9:&"%-89::(@"89;;-"
>-@"@1@&G;-@"-H&%M;-;-:&"89;?*-H-@"#_+=@&%9;"+:>"6-5!:"AB2d.D"+(@@!":9(@" !:@8%!59:@L:9(@">+:@"
*-@"?%089:!@+&!9:@">-"O-%,-@" #O-%,-@"ABBc."-&"\@&%9;"#\@&%9;"ABB3.D"?9(%"89:>(!%-":9&%-"0&(>-"E"
(:-" 08'-**-" =09=%+?'!I(-" *!;!&0-D" (:" &-%%!&9!%-" *!&&9%+*" K%+:P+!@D" >-" &+!**-" %0>(!&-";+!@" (:" @1@&G;-"
@98!9L089*9=!I(-"I(!"?%0@-:&-">0TE"(:">-=%0">-"89;?*-H!&0"!;?9%&+:&J"
r9&%-" 8+>%-" 89:8-?&(-*" @F-@&" ?%08!@0D" 89:&-:(" >+:@" *-@" ;9&@" @(!5+:&@" R" d&*%$--*0%/$( ?"'&$0#&K0$B(
MC-#@9$(7V/?$iH%*80&#-(8$('"(!$%B(]$%%&#*&%$(e#$%%$($#(9$%f(L)'06B(h"'$0%"
6+" %-@@9(%8-"-@&" &!%0-">-" *+";-%D" !@@(-">+:@":9&%-" 8+@">-" *F+8&!5!&0">-" *+"?M8'-J" 6-" K*(H"89:8-%:-" *+"
8!%8(*+&!9:">-"8-&&-"%-@@9(%8-D"-&"*F-:@-;C*-">-@"?%9>(!&@D"@9(@L?%9>(!&@"-&">08'-&@">0%!50@">-"8-&&-"
%-@@9(%8-D"E"*F!:&0%!-(%">("&-%%!&9!%-"?%9?9@0J"6F+:+*1@-"?9%&-%+"@(%"*+"8%0+&!9:">-"5+*-(%D"+@@98!0-"E"*+"
%-@@9(%8-"-&"+("&-%%!&9!%-D"-:"%0K*08'!@@+:&"+(H"89:&9(%@"-&"+(H"*!;!&-@">-"8-"&-%%!&9!%-D">-"8-"@1@&G;-"
@98!9L089*9=!I(-">0?-:>+:&">-"*+"?M8'-"-&"*98+*!@0J"<:":9(@"+??(1+:&"@(%"*-@"&-%;-@">-"*+">0K!:!&!9:"
>-" *F$X<V<D":9(@":9(@">-;+:>-%9:@">+:@"I(-**-";-@(%-" *-" @1@&G;-"@98!9L089*9=!I(-"0&(>!0"+!:@!"
>0K!:!" &!%-" ?+%&!-" >-" @+" %-@@9(%8-" '+*!-(&!I(-D" &9(&" +(" *9:=" >(" 818*-" >-" 5!-" >-" 8-&&-" %-@@9(%8-D" -:"
>!;!:(+:&"*-@"!;?+8&@"-:5!%9::-;-:&+(H"-&"-:"89:&%!C(+:&"+("C!-:LM&%-">-"*+"?9?(*+&!9:J"
6-"N+1@">-")9%:9(+!**-D":9&%-"8+@">F0&(>-D"-@&"%-89::("89;;-"(:"&-%%!&9!%-"*!&&9%+*">9:&"*F+8&!5!&0">-"
*+"?M8'-"-@&"@&%(8&(%+:&-"+("&%+5-%@">-"@-@"@!H"?9%&@">-"?M8'-"#Z+*i"+:>"V+8K+>1-:"ABBd.J"]*"9KK%-"(:-"
22"
"
?+*-&&-" &%G@" 0&-:>(-" >-@" ;0&!-%@" >-" *+" ?M8'-D" -&" >-" &9(&-" *+" 8'+v:-" >-" 5+*-(%" +@@98!0-"
#))]`(!;?-%)9%:9(+!**-"AB2b.J"
6-@"+8&!5!&0@">-"?M8'-"-&">-"?%9>(!&@">-"*+";-%"K9(%:!@@-:&"*-@"C+@-@">F(:"@1@&G;-"@98!9L089*9=!I(-"
%-*+&!5-;-:&" C!-:" >!5-%@!K!0" -&" >0*!;!&0" >+:@" @+" ?+%&!-" 89:&!:-:&+*-J" <:" %-5+:8'-D" @9:" -H&-:@!9:"
@?+&!+*-" 5-%@" *+" ;-%" ?9@-" I(-@&!9:s" >-59:@L:9(@" @(!5%-" *-" %+19:" >F+8&!9:" >-@" :+5!%-@" >-" ?M8'-"
!;;+&%!8(*0@" -:" )9%:9(+!**-D" *+" T(%!>!8&!9:" >-" >0*!;!&+&!9:" >-@" i9:-@" ;+%!:-@D" 9(" *-@" i9:-@"
>F-H?*9!&+&!9:"'+*!-(&!I(-">0K!:!-@">+:@"*-"8+>%-"-(%9?0-:"x""
`(-**-" ?M8'-D" I(-**-" C!9%-@@9(%8-" ;+%!:-" ?-(&L9:" 89:@!>0%-%" 89;;-" *0=!&!;-" -&" +&&+8'0-" +("
&-%%!&9!%-"x"W+(&L!*"!:8*(%-">+:@"*F+:+*1@-"&9(&-"*+"C!9%-@@9(%8-";+%!:-">0C+%I(0-"@(%"*-"&-%%!&9!%-"?+%"
*F!:&-%;0>!+!%-">-@"?9%&@">-"?M8'-">-"*+")9%:9(+!**-"x"X+:@"8-"8+@D"*-"?%9>(!&">-"*+"?M8'-"+("*+%=-"9("
'+(&(%!G%-D" -@&" !:8*(@" >+:@" *-" @1@&G;-" @98!9L089*9=!I(-D" ;M;-" @!" *+" ?M8'-" @F-@&" >0%9(*0-" U+(H"
+:&!?9>-@UD"?+%"-H-;?*-">+:@"*F980+:"]:>!-:"9("N+8!K!I(-"89;;-"8F-@&"*-"8+@">("&'9:J")-"K+!@+:&D":-"
@9;;-@L:9(@"?+@"-:"89:&%+>!8&!9:" K*+=%+:&-"+5-8" *-"?%!:8!?-"?%9?9@0">-"?%9H!;!&0"-&">-"&-%%!&9!%-"
>F(:-"<)D">+:@"*-"@-:@"9y":9(@"+59:@"59(*("*F+C9%>-%"x""
"
F5,8;43/8!1,!26!;D@8,!,;!D?93;D@8,8!
"
<:":9(@" +??(1+:&" @(%"(:" @1@&G;-" @98!9L089*9=!I(-" %-89::(" 89;;-">0?-:>+:&">-" *+"?M8'-D":9(@"
?%9?9@9:@"*-@"I(-@&!9:@";+T-(%-@">-"*+"&'G@-"R"""
 L-',$0"' 17$3"1"253"0-'4&'15'>"0%&220$%.&'85%"-&'&23U&11&'58+1"0%+&'30$3'&-'#5%5-3"225-3'4&2'
"8<5.32' &-E"%0--&8&-35$Y' %+4$"32G' $-&' 8&"11&$%&' <&%]0%85-.&' +.0-08",$&' 5"-2"' ,$7$-'
>"&-UZ3%&' 5..%$' 4&2' 5.3&$%2' .0-.&%-+2G' 2&10-' 15' 4+]"-"3"0-' &3' 1&2' <%"-."<&2' %&3&-$2' 47$-&''''
LN'n"""
 N088&-3' "-3%04$"%&' <1$2' 4&' ."%.$15%"3+' 45-2' .&' 2T23D8&' 20."0U+.010#",$&' c<Z./&c'
10.51"2+G5$30$%'4$']1$Y'4&'>"08522&'85%"-&'n'
 b$&12' 20-3' 1&2' &-S&$YG' 0<<0%3$-"3+2' &3' 4+]"2' ' 4&' 17LN' <0$%' $-' 2T23D8&' 20."0U+.010#",$&'
c<Z./&c'10.51"2+'n''
6+"%0?9:@-"E"8-@"I(-@&!9:@"!;?*!I(-">F!>-:&!K!-%"89%%-8&-;-:&"*-"@1@&G;-D">-"*-"C9%:-%D">-"I(+*!K!-%"
-&">-"I(+:&!K!-%" *-@"0&+?-@">-" 8!%8(*+&!9:">(" K*(H">-"C!9%-@@9(%8-";+%!:-D" 8-"I(!" %-5!-:&" E" K+!%-"-:"
I(-*I(-"@9%&-"(:-"+:+*1@-">("818*-">-"5!-"@98!9L089:9;!I(-">-"*+"%-@@9(%8-"'+*!-(&!I(-""+("@-!:">-"
:9&%-"@1@&G;-J""
Z(%" (:" ?*+:";0&'9>9*9=!I(-D" :9(@" ?%9?9@9:@" >F+:+*1@-%" @(88-@@!5-;-:&" :9&%-" @1@&G;-" ?+%" @9(@L
@1@&G;-D"-:":9(@"!:@?!%+:&">("8+>%-"=0:0%+*">F+:+*1@-"89:&-:(">+:@"*-"U@1@&G;-"@98!9L089*9=!I(-"-&"
=-@&!9:" >-@" %-@@9(%8-@" :+&(%-**-@U" >0&+!**0" ?+%" \@&%9;" #ABB3." -&" %05!@0" >-?(!@" ?+%" \@&%9;" -&"
V8m!::!@" #V8m!::!@" +:>" \@&%9;" AB2A." -&" >F+(&%-@" +(&-(%@" >+:@" ?*(@!-(%@" 0&(>-@" *98+*!@0-" E" >-@"
?M8'-@"8Q&!G%-@"#m(&!0%%-i"-&"+*J"AB22D"O+@(%&9"-&"+*J"AB24D"6-@*!-"-&"+*J"AB2b.J"6+"%-@@9(%8-"'+*!-(&!I(-"
-@&"@(!5!-D">-" *+"?'+@-"+;9:&D"-:";-%D"+5-8" *F+8&!5!&0">-"?M8'-D"E" *+"?'+@-"+5+*D"E" &-%%-D"(:-" K9!@" *-"
?9!@@9:" >0C+%I(0" 9(" !;?9%&0" ?+%" *+" %9(&-D" T(@I(FE" @+" UK!:" >-" 5!-UJ" <:" :9(@" !:@?!%+:&" >F(:-"
>0*!;!&+&!9:" 9%!=!:+*-" >(" @1@&G;-" @98!9L089*9=!I(-" >+:@" @+" K+P+>-";+%!&!;-" -&" 89:&!:-:&+*-D" :9(@"
2A"
"
89:@!>0%9:@" :9&%-" &-%%!&9!%-" >-" *+" )9%:9(+!**-D" 89;;-" *+" C+@-" (:!&+!%-J" X-@" 0*0;-:&@"
;0&'9>9*9=!I(-@">-"&1?-"+:+*1@-@">-"K*(H">-";+&!G%-@"89(?*0-@"+5-8">-@">9::0-@"089:9;!I(-@"-&"
;9:0&+!%-@" @9:&" -;?%(:&0@" +(H" @8!-:8-@" +@@98!0-@" E" *F<)J" )-&&-" >0;+%8'-" ?+%" 0&+?-@" @(88-@@!5-@"
:9(@"?-%;-&">F+5+:8-%"?*(@!-(%@"'1?9&'G@-@"?*(@"@?08!K!I(-@"R"
 X+:@"*+"?'+@-"+;9:&D"*F'1?9&'G@-"-@&"K+!&-"I(-"*-@"%-T-&@"-:";-%"89:@&!&(-:&"(:"U=+@?!**+=-U"
-&"(:-"U?-%&-U">-"C!9%-@@9(%8-";+%!:-D"+KK-8&+:&">!%-8&-;-:&"*+"%-:&+C!*!&0"089:9;!I(-">-@"
K*9&&!**-@">-"?M8'-D" &9(&" -:" 89:@&!&(+:&"(:"-:T-("089*9=!I(-D"0&'!I(-"-&" %0=*-;-:&+!%-J" " <:"
>!;!:(+:&" *-(%" &+(H" >-" %-T-&D" *-@" ?M8'-(%@" >9!5-:&" M&%-" -:" 8+?+8!&0" >F+;0*!9%-%" *-(%"
?-%K9%;+:8-" 089:9;!I(-" -&" -:5!%9::-;-:&+*-D" -&" M&%-" +!:@!" ?*(@" -:" +889%>" +5-8" *-@"
?%!:8!?-@">-":9&%-"8+>%-"89:8-?&(-*">F<)">-";-!**-(%-"(&!*!@+&!9:">-@"%-@@9(%8-@J""
 a:-" ?M8'-" 8Q&!G%-D" *98+*!@0-" >+:@" (:-" 8-%&+!:-" i9:-" ;+%!&!;-D" +>T+8-:&-" E" (:" &-%%!&9!%-"
89:&!:-:&+*"89:@!>0%0D"-&"?-%;-&&+:&"(:-"-H&%+8&!9:"U*98+*-U">-"*+"%-@@9(%8-"@-;C*-%+!&"?*(@"
+?&-" E" @F!:&0=%-%" >+:@" (:" @1@&G;-" @98!9L089*9=!I(-" U?M8'-U" >9:&" 9:" %-8'-%8'-%+" (:-"
&%+T-8&9!%-"?*(@"U8!%8(*+!%-UJ"
 <:"+5+*D"@(%"*+"?+%&!-"@?+&!+*-"89:&!:-:&+*-">-":9&%-"8+@">F0&(>-D"*F'1?9&'G@-"-@&"+5+:80-"I(-"
*+" C!9%-@@9(%8-" ;+%!:-" ?-(&" M&%-" ;!-(H" 5+*9%!@0-" @(%" *-" &-%%!&9!%-D" -:" -H?*9%+:&" *-@" 59!-@"
>F+;0*!9%+&!9:" >-" *+" >!@&%!C(&!9:" -&" >-" *+" 89:@9;;+&!9:" @(%" *-" &-%%!&9!%-D" +!:@!" I(-" >-" *+"
5+*9%!@+&!9:">-@"@9(@L?%9>(!&@J""
 a:-" !:&0=%+&!9:" >-@" ?'+@-@" +;9:&" #8+?&(%-." -&" +5+*" #&%+:@K9%;+&!9:D" 89:@9;;+&!9:D"
>!@&%!C(&!9:."-@&"89:>(!&-"@(%"(:"8+@"?+%&!8(*!-%">-":9&%-"@1@&G;-"@98!9L089*9=!I(-"U?M8'-UD"
8-*(!" >(" @1@&G;-" @98!9L089*9=!I(-" UZ+%>!:-" -:" )9%:9(+!**-U" :9(@" 89:>(!@+:&" E' *F'1?9&'G@-"
I(-" 8-" @9(@L@1@&G;-" -@&" -:" 8+?+8!&0" >-" %0?9:>%-" E" :9;C%-" >-@" -:T-(H" >-" *F<)D" -&"
89:@&!&(-%+!&" (:-" 9??9%&(:!&0" >-" ;!@-" -:" u(5%-" >F(:-" >0;+%8'-" <)" 89;?*G&-" @(%" *-"
&-%%!&9!%-">-":9&%-"0&(>-J""
 <:K!:D" :9(@" K9%;(*9:@" *F'1?9&'G@-" I(F(:" ?%9T-&" >F<)" E" *F08'-**-" >-" :9&%-" @1@&G;-" @98!9L
089*9=!I(-"'+*!9L+*!;-:&+!%-"*98+*!@0"?9(%%+!&"@F+??(1-%"@(%"*-"?0%!;G&%-"0*+%=!">-@"?%9T-&@">-"
m-@&!9:" ]:&0=%0-" >-@" }9:-@" 8Q&!G%-@D" >0K!:!@@+:&" (:" :9(5-*" -@?+8-" >-" =-@&!9:D" ;-%z&-%%-D"
>9&0">F(:-"=9(5-%:+:8-"@?08!K!I(-J""
"
#GHI$JKI%J#$!7&!(I!%L&K&!
"
X+:@"(:-"?%-;!G%-"?+%&!-"&'09%!I(-"#N+%&!-"].D"*F089:9;!-"8!%8(*+!%-"#<)."-&"*-@"-:T-(H"@?08!K!I(-@">-"
*+";-%D">("*!&&9%+*"-&">-"*+"?M8'-"@9:&"@(88-@@!5-;-:&"+C9%>0@">+:@"*-@"8'+?!&%-@"2"-&"AJ"
X+:@" *-" K9!@9::-;-:&" +8&(-*" >F+%&!8*-@" @8!-:&!K!I(-@D" >-" >08*+%+&!9:@" -&" >F+KK!8'+=-" !:@&!&(&!9::-*"
I(+:&"E"*F<)D"*-"8'+?!&%-"2"?9@-"*+"I(-@&!9:">-@"%+8!:-@D"-&"?+%"89:@0I(-:&D">-@"?%!:8!?-@">9;!:+:&@"
>F(:-"<)J"N9(%"8-"K+!%-D"-:"89;?*0;-:&">-@"%-5(-@"@8!-:&!K!I(-@"%08-:&-@"@(%"*F<)D":9(@"+59:@"8'9!@!"
>F-H?*9%-%"'!@&9%!I(-;-:&"*-"89:8-?&"@(%"*-@"?+@">-"$%:@?-%=-%"-&"O9(%="#AB2c."?9(%"*-@I(-*@"*F<)"-@&"
@9*!>-;-:&"+:8%0-">+:@"*F'!@&9!%-">-"*+"?-:@0-"089:9;!I(-J"a:"8+>%-"89:8-?&(-*"-@&"?%9?9@0"?9(%"
*F<)"-&"(:-">0K!:!&!9:"-@&"%-&-:(-D"I(!":9(@"@-%5!%9:&"?9(%" *+"@(!&-">-@"&%+5+(HJ"a:"K98(@"?+%&!8(*!-%"
-@&"K+!&"@(%"*-@":9&!9:@">-"?%9H!;!&0D">-"&-%%!&9!%-D"-&">-"@1@&G;-D"?-%;-&&+:&">F!:&%9>(!%-"*-"@1@&G;-"
24"
"
@98!9L089*9=!I(-" >F(:-" ;+:!G%-" =0:0%!I(-J" 6-@" 9(&!*@" >08%!&@" ?9(%" *-" >0?*9!-;-:&" >-" *F<)" @9:&"
0=+*-;-:&"%-5(@"+K!:">F-:">0=+=-%"*-@"?%!:8!?+(HD"-&"*-@"?*(@"+??%9?%!0@D"+>+?&0@"E":9&%-"8+@">F0&(>-J""
X+:@"*-")'+?!&%-"AD"(:"%-&9(%"-@&"-KK-8&(0"@(%"*-@"-:T-(H"@?08!K!I(-@">-@"%-@@9(%8-@"'+*!-(&!I(-@D">-"*+"
?M8'-" -&" >(" *!&&9%+*" -:" &-%;-@" >-" >05-*9??-;-:&" >(%+C*-J" 6-" >0C+&" @(%" *+" =-@&!9:" >-@" %-@@9(%8-@"
'+*!-(&!I(-"-@&"?9@0D"-:"%-?%-:+:&"*F059*(&!9:">-@"=%+:>-@"?9*!&!I(-@";!@-@"-:"?*+8-D":9&+;;-:&"+("
:!5-+(" -(%9?0-:J" 6+" :9&!9:" >-" *+" =-@&!9:" 089@1@&0;!I(-" >-@" ?M8'-@" -@&" !:&%9>(!&-D" +!:@!" I(-" *-@"
-:T-(H"@?08!K!I(-@">-@"@1@&G;-@"@98!9L089*9=!I(-@";+%!:@"-&"*!&&9%+(HJ"""
6F+??%98'-"?+%"*+"89:@&%(8&!9:">F(:"@1@&G;-"@98!9L089*9=!I(-"'+*!9L+*!;-:&+!%-"*98+*!@0"-@&"?%9?9@0-"
89;;-" 8*0" >-" 59S&-" >-" *+" &'G@-J" 6-" @1@&G;-" -@&" 9%!=!:+*D" >+:@" *+" ;-@(%-" 9y" !*" +@@98!-" (:" 59*-&"
;+%!&!;-" 8Q&!-%" E" (:" @1@&G;-" *98+*!@0D" &-%%-@&%-J" X-@" 9(&!*@" >-" *F<)" 5!-::-:&" ;!-(H" I(+*!K!-%" *+"
>1:+;!I(-"+@@98!0-"+("818*-">-"5!-">-"*+"C!9%-@@9(%8-"'+*!-(&!I(-"+("@-!:">-"8-"@1@&G;-J"6-">-5-:!%"
>-@"?%9>(!&@"&!%0@">-"*+"?M8'-D">!&@"N%9>(!&@"X-"*+"V-%D"-@&">08%!&"?+%"*-@"8'+v:-@">-"5+*-(%";!@-@"-:"
?*+8-D">-?(!@" *-@"?'+@-@" +;9:&" T(@I(FE" *+" K!:">-"5!-D" -:"I(-@&!9::+:&" E" 8'+I(-"0&+?-">-"5!-">-" *+"
%-@@9(%8-" '+*!-(&!I(-D" >+:@" I(-**-" ;-@(%-" *+" >0K!:!&!9:" -&" *-@" -:T-(H" >-" *F<)" @F+??*!I(-:&J" 6-@"
I(-@&!9:@">-"*+"&'G@-"@9:&"+*9%@"?9@0-@"+(&9(%">-@";9&@"8*0@"R"C!9%-@@9(%8-";+%!:-D"@1@&G;-"@98!9L
089*9=!I(-"U?M8'-UD"K*(HD"5+*-(%D"&-%%!&9!%-J""
r9&%-"?+%&!-"&'09%!I(-"#)'+?!&%-@"2"-&"A.":9(@"?-%;-&"+!:@!">-"89:8*(%-"@(%"(:-">0K!:!&!9:">-"*F<)D">-@"
?%!:8!?-@D" >-@" 9(&!*@" 8*0@" I(!" *(!" @9:&" +@@98!0@D" +!:@!" I(-" @(%" (:" 8+>%-" 89:8-?&(-*" &'09%!I(-"
>F+??%0'-:@!9:">F(:"@1@&G;-"@98!9L089*9=!I(-"'+*!9L+*!;-:&+!%-"*98+*!@0J""
X+:@" :9&%-" >-(H!G;-" ?+%&!-" #N+%&!-" ]]D" )'+?!&%-@" 4" -&" f.D" 8-@" 0*0;-:&@" @9:&" +??*!I(0@" E" :9&%-" 8+@"
>F0&(>-J" )-*(!L8!D" *-" N+1@" >-" *+" )9%:9(+!**-D" -:" O%-&+=:-D" -@&" >08%!&" +(" ?%0+*+C*-D" -:" ;9:&%+:&" *+"
?-%&!:-:8-">-" @9:" 8'9!HD"?9(%">0;M*-%" *+" 89;?*-H!&0">-@"?%9C*0;+&!I(-@" @9(*-50-@" E"?+%&!%" >F(:-"
08'-**-"%-*+&!5-;-:&"*!;!&0-J""
6F+??%98'-"+:+*1&!I(-"-@&"@(88-@@!5-D"@-*9:" *-"U818*-">-"5!-U">-" *+"C!9%-@@9(%8-"'+*!-(&!I(-">+:@" *-"
@1@&G;-" 89:@!>0%0J" ]*" @F+=!&" -:" ?%-;!-%" *!-(D" >+:@" *+" ?'+@-" +;9:&" 89:8-%:+:&" *F-H?*9!&+&!9:" >-" *+"
C!9%-@@9(%8-"'+*!-(&!I(-D">F-H?*9%-%"(:"-:T-("8%!&!I(-D"-:"I(9!"*-"U=+@?!**+=-U"+??+%-;;-:&"05!>-:&"
>-"*+"%-@@9(%8-"I(-"89:@&!&(-:&"*-@"%-T-&@">-"*+"?M8'-"?-(&L!*"M&%-">!;!:(0"#n-**-'-%"ABBbD")+&8'?9*-"
-&" +*J" AB2dD" /!**+@+:&-" -&" +*J" AB23.J" 6+" :9(5-**-" N9*!&!I(-" )9;;(:-" >-" *+" NM8'-" >-"
#<(%9?-+:)9;;!@@!9:" AB24." 5!@-" E" %0>(!%-" 8-@" %-T-&@" -:" (&!*!@+:&" *F9(&!*" %0=*-;-:&+!%-" >-"
*F9C*!=+&!9:" >-" >0C+%I(-;-:&" #>-@" -@?G8-@" @9(@" I(9&+@.J"V+!@D" 89;?&-" &-:(" >-@" %0&!8-:8-@" >-" *+"
?%9K-@@!9:" >-@" ?M8'-(%@" E" +??*!I(-%" 8-&&-" ;-@(%-D" !:59I(+:&" >-@" @(%89S&@" 089:9;!I(-@" I(!"
;-&&%+!-:&"-:"?0%!*"*-(%"%-:&+C!*!&0D"*F9(&!*";0&'9>9*9=!I(-">-"*F+:+*1@-"89;?&+C*-">("K*(H">-";+&!G%-"
?-%;-&&+:&"(:-"5!@(+*!@+&!9:">-@"89S&@"8+8'0@">-@"?-%&-@"#U!"#$%&"'()'*+(,*-#(.//*01#&12(.1"'C-&-UD"
VW)$.#n9,(C("+:>"Y+8'!,+[+"AB24."-@&"+>+?&0"+(H">9::0-@">-"*+"?M8'-";!@-@"E":9&%-">!@?9@!&!9:J"""
6+" I(-@&!9:" -@&" 0=+*-;-:&" ?9@0-" >7!>-:&!K!-%" *-" &1?-" >-" ?M8'-" *-" ?*(@" +>+?&0" E" (:-" 089:9;!-"
8!%8(*+!%-J"6-"C9%:+=-">("@1@&G;-">F0&(>-">+:@"@9:"59*-&";+%!&!;-"!:&G=%-"(:-">!;-:@!9:"?*(@"*98+*-J"
6F'1?9&'G@-"-@&"?%!@-"I(-"*+"?M8'-"8Q&!G%-"#>0K!:!&!9:">("Z1@&G;-">F]:K9%;+&!9:@"_+*!-(&!I(-@2BD"Z]_."
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2B"^+??-*">-"*+"8*+@@!K!8+&!9:">("Z1@&G;-">F]:K9%;+&!9:@"_+*!-(&!I(-@"Z]_"#8K")'+?!&%-"AD"+::-H-."R"E"?+%&!%">("=%+>!-:&">("
%+19:">F+8&!9:">-@":+5!%-@">-"?M8'-D"-&"-:"*!-:"+5-8"*+">0K!:!&!9:">-"*+"C+:>-"8Q&!G%-#?+@"?*(@">-"2A";!**-@">("%!5+=-.R""*-@"
:+5!%-@"o"8Q&!-%@"p"#?*(@">-"db"">("&-;?@">7+8&!5!&0"-:"C+:>-"8Q&!G%-.D""*-@":+5!%-@"o";!H&-@"p"#Ab""E"db""-:"C+:>-"
8Q&!G%-.""*-@":+5!%-@">("o"*+%=-"p"#;9!:@">-"Ab""-:"C+:>-"8Q&!G%-."L"Z]_"R"'&&?Rzz@!'J!K%-;-%JK%z"
2f"
"
-@&" -:";-@(%-" >-";!-(H" %0?9:>%-" +(H" 9CT-8&!K@" >F(:-" <)D" @-*9:" *+" >0K!:!&!9:" %-&-:(-" >-" *F<)J" 6-@"
!:>!8+&-(%@"&!%0@">-"*+"VW)$"+!:@!"I(-"*-@"!:>!8+&-(%@"89:5-:&!9::-*@"089:9;!I(-@">08%!5+:&"*F+8&!5!&0"
>-"*+"?M8'-"@9:&"-H?*9!&0@"?9(%"89;?+%-%"*-@"&%9!@"&1?-@">-"?M8'-D"8Q&!G%-D";!H&-D"-&"*+%=-D"-&"0&+1-%"
*F'1?9&'G@-">F(:-"?M8'-"?*(@"*98+*-D"?9(%"M&%-"U8!%8(*+!%-UJ"
<:"+5+*D" *-"K9:8&!9::-;-:&">("@1@&G;-"-@&"-H?*9%0"?+%"(:-"+:+*1@-">-"K*(H">-"C!9%-@@9(%8-";+%!:-"
&%+:@!&+:&" >+:@" *-" @1@&G;-D" #U!"#$%&"'( )'*+(.1"'C-&-4D"VW$." -:" @F!:@?!%+:&" >-" " *+";0&'9>9*9=!-" >-"
O+88!:!"#O+88!:!"+:>"O%(::-%"2332.J"6F+:+*1@-">-"K*(H">-"*+"C!9%-@@9(%8-"'+*!-(&!I(-"-@&"89:@&%(!&-"E"
?+%&!%" >-" >9::0-@" 89;?!*0-@D" 9(" 9%!=!:+*-@D" %-8(-!**!-@" ?+%" -:I(M&-@J" <**-" 89:>(!&" +(" 8+*8(*"
>F!:>!8+&-(%@">-"?%9>(8&!5!&0"-&">F!:&-:@!&0";+&0%!-**-"@(%"*+"C!9%-@@9(%8-"'+*!-(&!I(-D"89(?*0@"E">-@"
!:>!8+&-(%@" 089:9;!I(-@" #-;?*9!@.D" ?9(%" 89;?*0&-%" *F+??%98'-J" <:" ?+%+**G*-" E" 8-@" 0&(>-@"
I(+:&!&+&!5-@D">-@"0*0;-:&@"?*(@" 89:&-H&(-*@"-&"I(+*!&+&!K@"9:&"0&0"9C&-:(@"?+%">-@"0&(>-@";-:0-@"
>+:@"*-"&-%%!&9!%-"@(%"*-@"@1:-%=!-@"?M8'-z&9(%!@;-D"-&"*-@"8!%8(!&@"89(%&@"+*!;-:&+!%-@">-"?%9>(!&@"K%+!@"
>-"*+"?M8'-J"
<:K!:D">-";+:!G%-"?*(@"'9*!@&!I(-D"(:"-@@+!">F!:&0=%+&!9:">-" *F-:@-;C*-">("@1@&G;-">-" *F+;9:&"5-%@"
*F+5+*" -@&" 89:>(!&" -:" K+!@+:&" *-" K98(@" @(%" *-" @9(@L@1@&G;-" @98!9L089*9=!I(-" Z+%>!:-D" 8-&&-" -@?G8-"
89:@&!&(+:&"(:-"-@?G8-";+T-(%-">0C+%I(0-D"-;C*0;+&!I(-"-&"'!@&9%!I(-">-"*+")9%:9(+!**-D"-H?*9!&0-"
>+:@"@+";-%"&-%%!&9%!+*-"#X('+;-*"-&"+*J"AB22.J")-&&-"-H?*9%+&!9:"?*(@"K!:-">("@1@&G;-"Z+%>!:-":9(@"
?-%;-&" +*9%@">F-H?*9%-%">-(H" @8-:+%!!" >F059*(&!9:">(" &-%%!&9!%-" 5!@LEL5!@">-" @+" %-@@9(%8-" Z+%>!:-"-:"
-;?%(:&+:&" (:-" &%+T-8&9!%-" I(!" +88-:&(-" *+" &-:>+:8-" U30-&1$--( "-( 0-0"'UD" 9(" -:" -H?*9%+:&" (:-"
&%+T-8&9!%-" ?*(@" 8!%8(*+!%-D" >-@" @8-:+%!!" ?9(%" *-@I(-*@" (:" ?+:-*" >F+8&-(%@" @9:&" !:5!&0@" E" %0+=!%J" 6-@"
%0@(*&+&@">-@"-H&%+?9*+&!9:@"@(%"*-"@9(@L@1@&G;-"@+%>!:-"+!:@!"I(-"*-(%@"*!;!&-@"@9:&"+*9%@">!@8(&0@J""
<:">-%:!G%-"?+%&!-">-"*+"&'G@-D":9(@"+??(1+:&"@(%"*-@"0&(>-@"?%9?9@0-@"89:>(!&-@"@(%"*-"&-%%!&9!%-D"(:"
%-&9(%"-@&"-KK-8&(0"@(%"*-@"I(-@&!9:@">-"*+"&'G@-D"-&"@(%"*F-:8'+v:-;-:&">-"@-@"?%!:8!?+(H"%0@(*&+&@"+("
%-=+%>">-@"-:T-(H">-"*F<)"+??*!I(0-"E":9&%-"@1@&G;-"@98!9L089*9=!I(-"'+*!9L+*!;-:&+!%-"*98+*!@0J"a:-"
%0K*-H!9:"?*(@"=0:0%+*-"-@&"*+:80-"I(+:&"E"*+"?%9?9@!&!9:">F(:-"<)"+??*!I(0-"E"*+"?M8'-";+%!&!;-J""
"
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL"
" "
2b"
"
"
!
!
!
!
MIG%J&!J!%L&#GJF>&! !
2c"
"
"
"
@8,BD5"E!F!G!<H#*)0)&6'!*6.*%+/6.'!'(!
$'$!'0I'%?!!
"
X-?(!@" *-@" +::0-@" ABBBD" :9(@" +@@!@&9:@" E" *F0;-%=-:8-" >+:@" *-" >0C+&" ?(C*!8" >(" &-%;-" U<89:9;!-"
)!%8(*+!%-U"#<).J"Z!"*F-H?%-@@!9:"U<89:9;!-"6!:0+!%-U"?+%+v&"+!@0-"E"89;?%-:>%-D"*-"&-%;-"<)"+"?%!@"(:"
8+%+8&G%-"?9*1@0;!I(-"I(!"-:=-:>%-"I(-*I(-@"@(@?!8!9:@"#$%:@?-%=-%"-&"O9(%=D"AB2cs"m%-=@9:"-&"+*JD"
AB2bs"_9C@9:D"AB2cs"6+i+%-5!8"-&"/+*5-D"AB2d.J"
N9(%"(:-"?%-;!G%-"+??%98'-D"-:"89;?*0;-:&">-@"%-5(-@"@8!-:&!K!I(-@"%08-:&-@"@(%"*F<)"#n!%8''-%%"-&"
+*J"AB2dD"_9;%!8'"-&"+*J"AB2eD"n9%'9:-:"-&"+*J"AB2eD"N%!-&9LZ+:>95+*"-&"+*J"AB2e.D":9(@"+59:@"8'9!@!"
>F-H?*9%-%"'!@&9%!I(-;-:&"*-"89:8-?&">-"*F<)"@(%"*-@"?+@">-"$%:@?-%=-%"-&"O9(%="#AB2c."?9(%"*-@I(-*@"
*F<)"-@&"@9*!>-;-:&"+:8%0-">+:@"*F'!@&9!%-">-"*+"?-:@0-"089:9;!I(-J"
"
NON!7,8!-604/,8!83241,8!;4-*,8!1,!14:,-8!03/0,9;8!804,/;4<4=5,8!
"
6-@"'!@&9%!I(-@" *-@"?*(@" "%08-:&@"-&"89;?*-&@"#^?,-"ABBfD"O-+(*!-("-&"+*J"AB2bD"O(8*-&"AB2bD"$(%-i"
+:>" m-9%=-+(*&" AB2c+D" m+**+(>" +:>" 6+?-%8'-" AB2cD" m'!@-**!:!" -&" +*J" AB2cD" O*9;@;+" +:>" O%-::+:"
AB2dD"O%(**9&"-&"+*J"AB2dD")(**-:"AB2dD"m-!@@>9-%K-%"-&"+*J"AB2dD"V!8'-*!:!"-&"+*J"AB2dD"V9%-+("-&"+*J"
AB2dD"V(%%+1" -&" +*J" AB2dD" O%(-*" -&" +*J" AB2eD" n9%'9:-:" -&" +*J" AB2e.22";9:&%-:&" I(-" *F<)" ?(!@-" @-@"
%+8!:-@">+:@"?*(@!-(%@"8'+;?@"+8+>0;!I(-@D"+:&0%!-(%@"@(%"(:"?*+:"8'%9:9*9=!I(-"E"*F0;-%=-:8-">-"
*F<)D"-&"?+%;!"*-@I(-*@"@9:&"0?!:=*0@">-@">+&-@"-&">-@"K+!&@";+T-(%@"8*0@">-?(!@"*-@"+::0-@"23cBD">0C(&"
>-"*F0;-%=-:8-">F(:-"89:@8!-:&!@+&!9:">-@"@98!0&0@";9>-%:-@"+(H"-:T-(H"-:5!%9::-;-:&+(HJ"
]*"K+(&"@!=:+*-%"I(-"@-*9:"*-"8'+;?"+8+>0;!I(-">9:&"@9:&"!@@(@"*-@"+(&-(%@">-"8-@"%-5(-@D"*7+88-:&"-@&"
;!@"?9(%"&-*"9("&-*"&-H&-"K9:>+&-(%D"@(%"*-I(-*"*7<)"+(%+"?("@-"Cw&!%D"-:"89:K9:>+:&"@9:"'!@&9!%-"+5-8"
>7+(&%-@"89:8-?&@"+@@98!0@" &-*@"I(-" *7089*9=!-" !:>(@&%!-**-D" *7089:9;!-"089*9=!I(-D"-:&%-"+(&%-@J"N+%"
-H-;?*-D"?9(%"O*9;@;+"-&"O%-::+:"#O*9;@;+"+:>"O%-::+:"AB2d.D">9:&"*-"%-=+%>"-@&"8-:&%0"@(%"*-@"
>08'-&@D"*7(&!*!@+&!9:">-@"%-@@9(%8-@D"?9(%"*-"j*0%1"'(*>(F180-#%&"'([/*'*2CD"*+"&%+T-8&9!%-"?%9?9@0-"#8K"
+::-H-@">(")'+?!&%-"2D"W!=(%-"2J2".";-&"-:"*(;!G%-"*F<)"-:"?+%+**G*-">(">05-*9??-;-:&">-@"@&%+&0=!-@"
>7-H&-:@!9:">-">(%0-">7(@+=-">-@"%-@@9(%8-@"#U^6<Z@"{"%$-*0%/$('&>$B$6#$18&12(-#%"#$2&$-4."@-*9:"(:-"
@0I(-:8-"'!@&9%!I(-"?%9?9@0-">-?(!@"23cB.J"
<:"@7+??(1+:&"@(%"8-&&-"@0I(-:8-">-"O*9;@;+"-&"O%-::+:"#AB2d."-&"-:":9&+:&"*79%!=!:-"+8+>0;!I(-"
>-@" +(&%-@" +(&-(%@D" :9(@" +59:@" %-89:@&!&(0" (:-" @0I(-:8-" '!@&9%!I(-" #W!=(%-" 2." 89:>(!@+:&" E"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
226!@&-":9:"-H'+(@&!5-J"XF+(&%-@"+(&-(%@"@-%9:&"+(@@!"8!&0@"+("K!*">-"8-"?+%+=%+?'-J"V+!@"8-&&-"*!@&-"!:>!I(-"*-@"+(&-(%@"?9(%"
*-@I(-*@"*+"@0I(-:8-"-@&">0&+!**0-J"
"
*70;-%=-:8-" >-" *7<)D" &9(&" -:" ?*+
89:8-?&(-*"#W!=(%-"f.J"
W!=(%-"2"R"Z0I(-:8-"8'%9:9*9=!I(-"%
' '
P+:&" @(%" (:-" 8+%&-";-:&+*-" *-@" 0*0;-:&@" K9:>
-89:@&!&(0-"89:>(!@+:&"E"*F0;-%=-:8-">-"*F089:9;!-"
?%0@-:&"#0*+C9%+&!9:"?%9?%-."
2d"
+&-(%@" @(%" (:" ?*+:"
"
8!%8(*+!%-">-"23cB"+("
2e"
"
'
NONON!I:6/;!2,!''@+,P!5/,!9,/8*,!,;!1,8!9-4/049,8!1*QR!9-*8,/;8!
"
$5+:&" >-" @-" ?*9:=-%" >+:@" *+" @0%!-" :+%%+&!5-" >(" G;-" @!G8*-" *+" ?*(@" @9(5-:&" %-?%!@-" ?+%" *-@" 08%!&@"
%08-:&@" K+!&@"+(&9(%">-" *F<)D":9(@"+59:@"59(*(" %-=+%>-%" @!" *-@"?%0;!8-@">F(:-"?-:@0-"<)"9(">-" @-@"
?%!:8!?-@" 0&+!-:&" !:@8%!&@" C!-:" +(?+%+5+:&D" 8-&" -H-%8!8-" ?9(5+:&" :9(@" 08*+!%-%" @(%" *-@" K9:>-;-:&@"
%0-*@">-"*F<)J""
N9(%"$%:@?-%=-%"-&"O9(%="#AB2c.D" *-@" %+8!:-@">-" *7<)"%-;9:&-%+!-:&"+(H"/]]L/]]]G;-"@!G8*-@J" ]*"-@&"
5%+!"I(-D">G@"*-@"&%+5+(H"K9:>+&-(%@">-@"@8!-:8-@"089:9;!I(-@">-"$J"Z;!&'"#6+"^!8'-@@-@">-@"r+&!9:@D"
2eBB.D">-"^!8+%>9"-&">-":9;C%-(H"+(&%-@D"*+"?-:@0-"089:9;!@&-"8*+@@!I(-"@-"?%0988(?-">-@"%!8'-@@-@"
*!0-@"E" *F-H?*9!&+&!9:">-@"%-@@9(%8-@":+&(%-**-@"-&" %0K*08'!&"+(H";08+:!@;-@">F(:-";-!**-(%-"=-@&!9:"
?9(%" 05!&-%" (:-" @(%-H?*9!&+&!9:" #X-@?%-@" +:>" /+**0-" AB2f.J" V+!@" 8-" @9:&" *-@" *9!@" >(" ;+%8'0"
89:8(%%-:&!-*" #U'"(!"&1( F1<&-&3'$U">-"$J"Z;!&'."I(!" %0=(*-%9:&" *F+88G@"+(H"%-@@9(%8-@"-&" *-(%" %1&';-"
>F-H?*9!&+&!9:J"6-"%+!@9::-;-:&""C+@0"@(%"(:-"5!@!9:"E"89(%&"&-%;-D"@F+??(!-"@(%"*-"?%!:8!?-">-"/$(K0&(
$-#( %"%$( $-#( /?$%A( $#( K0$( /$( K0&( $-#( /?$%( -$%"( 7$0( 0#&'&-JJ" $!:@!D" -@&" 05!&0-" (:-" @(%-H?*9!&+&!9:J" 6+"
8%9!@@+:8-" #+88(;(*+&!9:" >-" %!8'-@@-." -@&" -:5!@+=0-" 89;;-" !:K!:!-D" *F'1?9&'G@-" >F(:-" %+%-&0" >-@"
%-@@9(%8-@"+**+:&"T(@I(FE"*-(%">!@?+%!&!9:"?+%+!&"?-("?*+(@!C*-J"
N*(@" -H?*!8!&-@D" -&" &!%+:&" *-(%@" !:K9%;+&!9:@" >-" *+" %-5(-" ?%9?9@0-" ?+%" 6+81" -&" ^(&I5!@&" #6+81" +:>"
^(&I5!@&"AB2b.D"O*9;@;+"-&"O%-::+:"?%9?9@-:&"I(-"*-@"?%0;!8-@">-"*7<)D"+(&%-;-:&">!&"(:-"=-@&!9:"
%-@?9:@+C*-" >-@" %-@@9(%8-@D" @-" %-&%9(5-:&" >+:@" *-@" &%+5+(H" >-" _+:@" )+%*" 59:" )+%*9[!&i" #2d24."
o"MC'<&/0'#0%"(*$/*1*9&/""p"I(!"@7+&&+8'-:&"E">08%!%-"(:-"C9::-"=-@&!9:">-"*+"%-@@9(%8-"K9%-@&!G%-J"]*@"
1"+@@98!-:&"8-(H">-"Y'9;+@"V+*&'(@"#2d3e."+5-%&!@@+:&">(">+:=-%">7(:-"8%9!@@+:8-">-"*+"?9?(*+&!9:"
-&" >-@" +8&!5!&0@" '(;+!:-@" @+:@" @1@&G;-" >-" %0=(*+&!9:D" 8-(H" >-" g9':" Z&(+%&" V!**" #o"H%&1/&7'$-( *>(
H*'&#&/"'( [/*1*9C(pD" 2efe." ?%089:!@+:&" (:-" *!;!&+&!9:" >-" *+" 8%9!@@+:8-D" (:" 0&+&" @&+&!9::+!%-D"
%-?%-:+:&" *+" %-5(-">-"^?,-" #^?,-"ABBf.J"X+:@"8-@"08%!&@" K9:>+&-(%@D" *-@" %+8!:-@">-" *7<)" @-%+!-:&"
>9:8" K9%&-;-:&" +:8%0-@" >+:@" *7089:9;!-" >-@" %-@@9(%8-@D";+!@" @(%&9(&" >+:@" *+" %-89::+!@@+:8-" >("
8+%+8&G%-" K!:!" >-" 8-@" %-@@9(%8-@" -&" >-" *7-:@-;C*-" >-@" 89(%+:&@" >-" ?-:@0-" +(&9(%" >-" 8-@" &'G;-@"
;+T-(%@D"?*(&Q&"E"89:&%-L89(%+:&">-@"&'G@-@">-"$J"Z;!&'"-&"^!8+%>9J""
^-?%-:+:&"*F'!@&9!%-">-"*F089:9;!-"-&">-"*F089*9=!-D"V(%%+1"-&"+*J"#AB2d."@9(*!=:-:&">F+(&%-@"89(%+:&@"
!;?9%&+:&@D" I(!" 9:&" ?%9C+C*-;-:&" 89:>(!&" E" *F<)J" ]*@" 1" ?*+8-:&" *-@" ?'1@!98%+&-@" K%+:P+!@D" >G@"2dbeD"
>9:&"*-(%"&M&-">-"K!*-D"WJ"`(-@:+1D"?9(%"I(!"*F+=%!8(*&(%-"-@&"@9(%8-">-"&9(&-"%!8'-@@-J"X+:@"@9:"*!5%-"*-"
]"3'$"0(J/*1*9&K0$D"8-">-%:!-%"1"@9(*!=:-" *7!;?9%&+:8-">F+59!%"(:-"8!%8(*+%!&0">-@"K*(H">-"%-5-:(@J"
N9(%@(!5+:&"8-&&-"%0K*-H!9:D"V(%%+1"-&"+*J"#AB2d."%-;9:&-:&"+("/]]G;-R"?9(%"!**!+;"_+%5-1"#2cAe."
-&"V+%8-**9"V+*?!='!"#2cc2.D"*+"8!%8(*+&!9:">("@+:="-@&"5(-"89;;-"(:-";0&+?'9%-">-@"K*(H"K!:+:8!-%@"
>-"8!%8(*+&!9:">-"*F089:9;!-J""
X+:@" @9:" +%&!8*-" >-" %-5(-" '!@&9%!I(-" @(%" *7089*9=!-" -&" *7089:9;!-D" 6+*(8I" #6+*(8I" AB24." -H?*9%-" *+"
%-*+&!9:">-"*7'9;;-"+5-8"*+":+&(%-D"-&"%-?*+8-"^!8+%>9D"*-@"?'1@!98%+&-@D"V+*&'(@"-&"V!**">+:@"8-&&-"
!>0-" K9%&-" I(-" *-@" %!8'-@@-@" >-" *+" :+&(%-" @9:&" *!;!&0-@D" -&" I(-" *-" >05-*9??-;-:&" '(;+!:" @+:@"
%-89::+!@@+:8-" >-" 8-&&-" 89:&%+!:&-"-@&" 59(0" E" (:" 08'-8J" 67+(&-(%-" %-5!-:&" +(" @!G8*-" ?%080>-:&" -:"
8!&+:&"Y'9;+@"V9%-D"+("/]G;-">+:@"*7W#*7&$D"I(!""?+%"-H-;?*-"1">0:9:8-"*F-H?*9!&+&!9:"!:&-:@!5-">-"
*+" *+!:-" >-";9(&9:" I(!" -:&%+v:-" (:-" ?%-@@!9:" &%9?" !;?9%&+:&-" @(%" *-@" ?w&(%-@D" -&" (:" >0@0I(!*!C%-"
@98!+*J"
23"
"
O9:8!("#O9:8!("AB2f."%-;9:&-"+(">0;+%%+=-">-"*+"8'%0&!-:&0D"*-";1&'-">("?+%+>!@"?-%>("?9(%"@!&(-%"
*-@" 9%!=!:-@" >-" *7<)J" ]*" !:@!@&-" -:@(!&-" @(%" Y(%=9&" #2dbB.D" .( H?&'*-*7?&/"'( X$<&$+( *>( #?$( M0//$--&<$(
.8<"1/$-(*>(#?$(k09"1(!&18"p"?9(%">08%!%-"*+"o"*!:0+%!&0"p">(">05-*9??-;-:&">-"*7'(;+:!&0D"I(!"@-"
C+@-"@(%"*-@"*9!@">-"r-[&9:"-&"89:>(!&"E"*+"@98!0&0";9>-%:-">("8+?!&+*!@;-";9:>!+*!@0D"E"*79??9@0">-"
8-"I(-"%-5-:>!I(-"(:-"<)D"@-*9:"@9:"!:&-%?%0&+&!9:J""
67'!@&9%!-:"^J"X-*+&9(8'-D"@?08!+*!@&-">-"*7089:9;!-"%(%+*-">("V91-:Lw=-">08%!&">+:@"@9:"9(5%+=-"Uc"(
,?%J#&$1#J( 9J8&J<"'$A( W1( 9*8@'$( 8$( 8J<$'*77$9$1#U" #X-*+&9(8'-" 23e3.D" ?Jb4D" 89;;-:&"
)'+%*-;+=:-" %-89;;+:>-" *+" K(;(%-" >-@" 8'+;?@" -&" *-" 89;?9@&J" UO"1-( /$##$( 7$%-7$/#&<$A( '"( <&''$(
<*&-&1$(8$<&$1#(>"3%&K0$(8L$12%"&-JU"a:-"%-*+&!9:"&%G@"0&%9!&-"-H!@&+!&"E"8-&&-"0?9I(-"-:&%-"*+"5!**-"-&"
@9:"&-%%!&9!%-"+>T+8-:&D"(:-">-@8%!?&!9:">F(:";0&+C9*!@;-"(%C+!:"I(-"O+%*-@"-&"O!**-:"%-?%-:>%9:&"E"*+"
*(;!G%-">-" *-(%@"%-8'-%8'-@D"-:"?+%&!8(*!-%"?9(%"N+%!@"-&"@+"%0=!9:"#O+%*-@"ABBd+D"O!**-:"-&"+*J"AB2AD"
O+%*-@"AB2bD"O+%*-@"AB2d.J"N9(%"O+%*-@"#O+%*-@"ABBdCD"+.D"(:-"8-%&+!:-"K9%;-">-"8!%8(*+%!&0"-H!@&-">+:@"
*-@" @98!0&0@" !:>(@&%!-**-@" >(" ]G;-D" >+:@" *+" >-@8%!?&!9:" >-" *7(&!*!@+&!9:" >-@" %-@@9(%8-@D" -&" >("
K9:8&!9::-;-:&">-@" 5!**-@D" >+:@" *+" =-@&!9:">-" *-(%@">08'-&@D" *+":9&!9:">-">08'-&":7-H!@&+:&"?+@"-:"
&+:&" I(-" &-**-2AJ" 6-@" @1:-%=!-@" >05-*9??0-@" +5-8" *-" ;9:>-" %(%+*" -&" *-@" 5!**-@" @9:&" -H&%M;-;-:&"
0&%9!&-@J""
]*" :71" +" ?+@" I(-" >-@" 089:9;!@&-@D" >-@" '!@&9%!-:@" -&" >-@" ?'!*9@9?'-@" E" I(!" 9:" ?-(&" +&&%!C(-%" *+"
?+&-%:!&0">-@" !>0-@"?'+%-@">-" *7<)"I(!" 0;-%=-:&">-":9&%-" +:+*1@-D" (:-"-H?*9!&+&!9:" %+!@9::0-">-@"
%-@@9(%8-@D"(:">08'-&"I(!"%-?%0@-:&-"(:-"%-@@9(%8-J"N9(%"V(%%+1"-&"+*J"#V(%%+1"-&"+*J"AB2d.D"*F<)"-@&"
K9:>+;-:&+*-;-:&" *!0-" E" *+" :9&!9:" >-" 818*-D" @-@" 9%!=!:-@" @-" %-&%9(5-:&" +(@@!" >+:@" *-@" &%+5+(H" >-"
=%+:>@"8'!;!@&-@"89;;-"_9KK;+::"-:"2efeD"?%-;!-%"?%0@!>-:&">-" *+"Z98!0&0"^91+*-">-")'!;!-"I(!"
08%!5+!&Rj&1( "1( &8$"'( /?$9&/"'( >"/#*%C( #?$%$( &-A( -#%&/#'C( -7$"Y&12A( 1*(+"-#$( 30#( *1'C( 7%*80/#-E( ]?$(
3$##$%( "( %$"'( >"/#*%C( 9"Y$-( 0-$( *>( &#-( +"-#$A( #?$( /'*-$%( &#( 2$#-( #*( &#-( &8$"'A( #?$( 3&22$%( &-( #?$(
7%*>&#El#6+:8+@&-%"ABBA"8!&0"?+%"V(%%+1"-&"+*J"AB2d.J"
"
\:" ?9(%%+!&" +(@@!" 1" +>T9!:>%-" *-@" &%+5+(H" >(" 8'!;!@&-" 6+59!@!-%" @(%" *+" *9!" >-" *+" 89:@-%5+&!9:" >-" *+"
;+&!G%-D" *+%=-;-:&"%-?%!@-">+:@" *+"8'!;!-"-&" *+"?'1@!I(-";9>-%:-@D"-&">+:@" &9(&-@" *-@"+:+*1@-@">-"
K*(H24"#O%(::-%"+:>"^-8'C-%=-%"ABBfD"O+%*-@"AB2f.J"$(":!5-+("!:>(@&%!-*D"W%-@@9i"#AB2c."@9(*!=:-"I(-"
*-"%-818*+=-">-@";+&!G%-@"%-T-&0-@D"59!%-"*-(%"C9(8*+=-"-@&"+(@@!"?%089:!@0"?+%">-@"?-:@-(%@"89;;-"
^!8+%>9"-&"V+%HD">+:@"(:";9:>-"9%!-:&0"?+%"(:-"?-:@0-"U8'!;!@&-UD"E" *+" %-8'-%8'-">F(:-"?%980>0"
!:>(@&%!-*"?+%K+!&"9y"&9(&"-@&"-H?*9!&0J"6-@">-(H"%059*(&!9:@"!:>(@&%!-**-@"#2deB"-&"2eeB."89:&%!C(-:&"E"
(:-"?%9>(8&!9:"?*(@" !;?9%&+:&-">-">08'-&@D"?%9C*0;+&!I(-"-:"%+!@9:">-" *-(%" &9H!8!&0D" %0@(*&+:&"-:"
(:-"?9**(&!9:"I(!"!;?+8&-"*F-:5!%9::-;-:&"-&"*+"@+:&0"?(C*!I(-J"N9(%"+(&+:&D"*+"K9!"-:"-:"*+"8+?+8!&0"
'(;+!:-">-"&%9(5-%">-@"@9*(&!9:@"&-8':!I(-@D"=%w8-"+(H"+5+:80-@">-"*+"8'!;!-"-@&"9;:!?%0@-:&-D"-&"
%-?%!@-" ?+%" >-@" =%+:>@" +(&-(%@" 89;;-"V+%@'+**" #8!&0" >+:@" X-@%98'-%@D" ABBf.D" ?(!@" ?*(@" &+%>" ?+%"
Z8'(;?-&-%"#Z8'(;?-&-%"23fA.J"V+!@"*+";+8'!:-"E"?%9>(!%-">-@">08'-&@"5+"@F-;C+**-%JJJ"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2A"X-"K+!&D"@!"*-";9&">08'-&":+!&">G@"*-"]]]G;-"@!G8*-D"0&1;9*9=!I(-;-:&"!@@(">-"U>08'9!%UD"8'(&-D"%-C(&D"@-*9:"*-"6!&&%0D"8-"
>9:&"9:":F+"?+@"?*(@">F(@+=-"#8K"&'G@-@">-"O+'-%@"AB22"-&"O+%*-@"ABBd+"-&"C.D"9:"%-8'-%8'-"(:-"5+*9%!@+&!9:">-@">08'-&@D"
@9(@L?%9>(!&@"-&"89L?%9>(!&@">+:@"*-">05-*9??-;-:&">-@"5!**-@"+("23G;-"@!G8*-J"]*@"9:&"(:-"5+*-(%";+%8'+:>-D"-H?*9!&0@"?+%"
>-@"!:&-%5-:+:&@"89;;-"*-@"8'!KK9::!-%@D";M;-"@!"*-(%"@9:&"+@@98!0-@">-@"?-%8-?&!9:@":0=+&!5-@J"""
24"Z-*9:"!,!?->!+"#89:@(*&+&!9:"22JBfJ2e.D"X+:@"@9:"]%"&#J(J'J9$1#"&%$(8$(/?&9&$">-"2de3D"6+59!@!-%"?+%*-">-"*+";+&!G%-"-:"
8-@"&-%;-@"Ro"\:"59!&"I(-D"?9(%"+%%!5-%"E" *+"@9*(&!9:">-"8-@">-(H"I(-@&!9:@D" !*"K+**+!&">7+C9%>"C!-:"89::+v&%-"*7+:+*1@-"-&" *+"
:+&(%-">("89%?@"@(@8-?&!C*-">-"K-%;-:&-%D"-&"*-@"?%9>(!&@">-"*+"K-%;-:&+&!9:"s"8+%"%!-:":-"@-"8%0-D":!">+:@"*-@"9?0%+&!9:@">-"
*7+%&D" :!" >+:@" 8-**-@">-" *+"r+&(%-D" -&" *79:" ?-(&" ?9@-%" -:"?%!:8!?-" I(-D" >+:@" &9(&-"9?0%+&!9:D" !*" 1" +"(:-"0=+*-"I(+:&!&0">-"
;+&!G%-" +5+:&" -&" +?%G@" *79?0%+&!9:"s" I(-" *+" I(+*!&0" -&" *+" I(+:&!&0" >-@" ?%!:8!?-@" -@&" *+" ;M;-D" -&" I(7!*" :71" +" I(-" >-@"
8'+:=-;-:&@D">-@";9>!K!8+&!9:@Jp"
AB"
"
"
X+:@" *F9%!=!:-" >-" *F<)D" !*" K+(>%+!&" ?%9C+C*-;-:&" +**-%" K9(!**-%" *-@" %-*+&!9:@" I(-" *7_9;;-" -:&%-&!-:&"
+5-8"*+"r+&(%-D"?9(%"&%9(5-%"*-@"C+@-@">-"*+"?-:@0-"089*9=!I(-D">-"*F089:9;!-"089*9=!I(-"E"*+I(-**-"
9:"?9(%%+!&"+@@98!-%"*7<)"#6+*(8I"AB24D"m+**+(>"+:>"6+?-%8'-"AB2c.J"Y+:&"I(-"*7'9;;-"-@&"?-%@(+>0"
>-"?9(59!%">9;!:-%"8-&&-"r+&(%-D"-&">0?+@@-%"*-@"*!;!&-@">-"8-&"-:5!%9::-;-:&"=%w8-"+("&%+5+!*D"+("
?%9=%G@"&-8':!I(-D"E"*7!::95+&!9:D"8-"I(-"?%Q:-:&"*-@"089:9;!@&-@"8*+@@!I(-@"&-*@"I(-"Z;!&'D"^!8+%>9D"
V+%HD" ?(!@" *-@" :098*+@@!I(-@D" &-*@" I(-" +*%+@D" g-59:@D" n-1:-@" -&" Z8'(;?-&-%D" *+" &%+T-8&9!%-"
@70*9!=:-%+!&" >(" 89(%+:&" >-" ?-:@0-" I(!" 89:>(!&" E" *7<)2fJ" $" *F-H8-?&!9:" >-" ^!8+%>9D"V+*&'(@D"V!**" -&"
V+%HD" *F+:+*1@-" >-@" 089:9;!@&-@" 8*+@@!I(-@" -&" :098*+@@!I(-@" @F!:@8%!&" >+:@" *-" 89(%&" &-%;-D" *-"
?+%+>!=;-">-"*F0?(!@-;-:&">-@"%-@@9(%8-@"@-;C*-"?-("?*+(@!C*-D"8+%"*F-H&-:@!9:"89:&!:(-**-"5-%@">-"
:9(5-+(H";+%8'0@"9(5%-"*-@"?9%&-@"5-%@">-":9(5-**-@"%-@@9(%8-@"-&">-":9(5-**-@"?-%@?-8&!5-@J""
Z-*9:" $(%-i" -&" m-9%=-+(*&" #?JAd." #$(%-i" +:>"m-9%=-+(*&" AB2c+.D" 87-@&" *+" K9%;(*-" >-"X-@8+%&-@" +("
/]]G;-" >-" *7'9;;-" U9"&#%$( $#( 7*--$--$0%( 8$( '"( 1"#0%$" U" I(!" %0@(;-" (:" 89(%+:&" >-" ?-:@0-"
>9;!:+:&-" +**+:&" 5-%@" (:-" 089:9;!-" *!:0+!%-D" E" *F9??9@0" >F(:-" <)J" $(&%-;-:&" >!&D" *-@" =%+:>-@"
!::95+&!9:@"&-8':9*9=!I(-@D"&-**-@"I(-"*7+88G@"+(H"0:-%=!-@"K9@@!*-@D" *7(&!*!@+&!9:">7-:=%+!@"8'!;!I(-@"
9:&" 89:@&!&(0" >-@" 0&+?-@" ;+T-(%-@" >-" ?%9=%G@" -&" >7+KK%+:8'!@@-;-:&" >-" *7'9;;-" 5!@LEL5!@" >-@"
89:&%+!:&-@" >9::0-@" ?+%" *+" r+&(%-" #O+%*-@" AB2d.D" *-" 89:>(!@+:&" E" 8-&&-" 089:9;!-" *!:0+!%-D"
89:&-;?9%+!:-J"W%-@@9i"#W%-@@9i"AB2c."?+%*-">-"*+"U%07#0%$(9J#"3*'&K0$U">("]G;-"9y"*-@">08'-&@"
!:>(@&%!-*@" :9:" @-(*-;-:&" @F+88(;(*-:&" E" (:-" 5!&-@@-" -H8-@@!5-D" >0?+@@+:&" *-@" 8+?+8!&0@" >-" *-(%"
(&!*!@+&!9:"-:"%-@@9(%8-D";+!@"-:"?*(@D"*-(%"&9H!8!&0"C*9I(-"&9(&":9(5-*"(@+=-J" "
]*" -@&"?*(@"I(-"?%9C+C*-D" -:"?9(%@(!5+:&" *7+:+*1@-" @(%"(:"?*+:"'!@&9%!I(-"-&"-&':9*9=!I(-D"I(-" *79:"
%-&%9(5-" >-@" ?%0;!8-@" >-@" ?%!:8!?-@" >7(:-" <)" +(" &-;?@" >-" *7$:&!I(!&0D" 9(" >+:@" *-@" @98!0&0@" :9:"
988!>-:&+*-@D" >+:@" >-@" @1@&G;-@" +:8-@&%+(HD" >+:@" >-@" ;9>G*-@" -:89%-" ?%0@-:&@" >+:@" 8-%&+!:-@"
89;;(:+(&0@">-"?+1@"-:"59!-">-">05-*9??-;-:&J"$"8-"&!&%-D"*-@"$@!+&!I(-@"#-:"?+%&!8(*!-%"*-@")'!:9!@."
%-5-:>!I(-%+!-:&"(:-"8(*&(%-"+:8!-::-">-"*7<)D">+:@"*-"@-:@">(">08'-&"I(!"-@&"%-@@9(%8-"#V(%%+1"-&"
+*J"AB2d.J"N+%"-H-;?*-D" *-@"@1@&G;-@" !:&0=%0@">-"?9*18(*&(%-@D"0*-5+=-@">-"?9%8@"9(">-"8+:+%>@D">-"
%!i!8(*&(%-@" +@@98!0@" E" >-@" 0&+:=@" >-" ?%9>(8&!9:" ?!@8!89*-" @9:&" (:" -H-;?*-" >-" @1@&G;-" +:8-@&%+*"
%-;9:&+:&"E">-@";!**0:+!%-@"-:")'!:-"#b"@!G8*-@"+5+:&"gJ)J."#_(@@-:9&"ABBc.D"+@@!;!*+C*-@"E"(:-"+=%9L
089*9=!-2b"#$*&!-%!"ABBA.D"*+I(-**-"?9(%%+!&"89:&%!C(-%"E"*+"K+8-&&-"+=%!89*-">-"*F089*9=!-"!:>(@&%!-**-"-&"
&-%%!&9%!+*-D">-"*7<)"#V0&0%-+("+:>"W!=(!G%-"AB2d.J")-@"@1@&G;-@"!:&0=%0@"+=%!L?!@8!8(*&(%-"@9:&"+(@@!"
>08%!&@"+("V91-:Lw=-"-:"\88!>-:&D"+@@98!0@"E">-@"89;;(:+(&0@"%-*!=!-(@-@J"
Z+:@"+**-%"?*(@"*9!:"8+%"&-*":7-@&"?+@"*-"?%9?9@">-":9&%-"&'G@-D"!*"-@&"8*+!%"I(-"*79:"?-(&"89:8*(%-"I(-"*-@"
%+8!:-@">-" *7<)" @9:&"+:8%0-@">+:@" *7'!@&9!%-">-" *7_(;+:!&0D" !:&!;-;-:&" *!0-@"+(H">!5-%@"?%9=%G@"I(!"
*F9:&"T+*9::0-D"-&">9:&"8-%&+!:@"9:&"?-("E"?-(">089::-8&0"*7_(;+!:">-"*+"r+&(%-J"67<)":7!:5-:&-%+!&"
>9:8"%!-:";+!@"@7+??(!-%+!&"@(%">-@"%+8!:-@"&%G@"?%9K9:>-@"C!-:"+:&0%!-(%-@"+("G;-J"6-"V9!=:-"#6-"
V9!=:-"AB2f."89:8*(&">+:@"@9:"'!@&9%!I(-"@(%"*7<)D"?J4eD"U"0(>*18(A(K0&("(&1<$1#J('L[,(:(B(-"1-(8*0#$('"(
U"#0%$A(8$70&-(\Eb(9&''&"%8-(8L"11J$-m"UJ"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2f"$%:@?-%=-%"-&"O9(%="#AB2c."%-89::+!@@-:&"E"V+%H"(:-"8-%&+!:-"?%0@8!-:8-D"(:-"+:&!8!?+&!9:">("8+%+8&G%-"@(%L-H?*9!&-(%"
>("8+?!&+*!@;-"C+@0"@(%"(:-":9:"8!L8!%8(*+%!&0">-"*7+=%!8(*&(%-"!:>(@&%!-**-"s"8+%"*-@":(&%!;-:&@"@9:&"-H?9%&0@">-@"@9*@"5-%@"*-@"
8-:&%-@"(%C+!:@"-&":-"%-&9(%:-:&"?*(@"E"*+"&-%%-J"
2b"V+!@" !*" K+(&" K+!%-" +&&-:&!9:"+(" 8+%+8&G%-"?9*1@0;!I(-" >(" &-%;-" +=%9L089*9=!-D" I(!">0@!=:-" &9(&" E" *+" K9!@"(:-">!@8!?*!:-"
+8+>0;!I(-D"*+"K%9:&!G%-">-"*F+=%9:9;!-"-&">-"*F089*9=!-D"(:"-:@-;C*-">-"?%+&!I(-@D"-&"(:-"?-:@0-"?9*!&!I(-J"6-@">0K!:!&!9:@"
>-"*F+=%9L089*9=!-"@9:&">!@?9:!C*-@">+:@"*-">!8&!9::+!%-"O9(%=N+?+(HD"AB2b"?J2b"9(">+:@"*-"=(!>-"$(C!:"-&"+*J"AB2f"?J"2e"-&"
?J23J""
A2"
"
X-"8-@"?0%!9>-@"?%080>-:&@"*-"G;-"@!G8*-D"9:"%-&!-:>%+"I(-"*-@"?%!:8!?-@";+T-(%@">-"*F<)D"+(&9(%"
>("C9(8*+=-">-@"818*-@">-";+&!G%-@D"+!:@!"I(-"*+"'!0%+%8'!-">-@"U^U2c@"#>0K!:!-"-:">0&+!*"?+%"n!%8''-%%"
-&" +*JD" AB2d">+:@" *+" K!=(%-"2LA"-:"+::-H-@">(")'+?!&%-"2.">+:@" *+" =-@&!9:">-@">08'-&@"?%0L-H!@&-:&"
>-?(!@" &9(T9(%@J" 6-" T+*9:" K9:>+&-(%" @-%+!&" *!0" +(H" >-(H" %059*(&!9:@" !:>(@&%!-**-@" >-@" /]]]G;-" -&"
]G;-"@!G8*-@"I(!"9:&"89:&%!C(0"E">089::-8&-%"?%9=%G@"-&"8+?!&+*":+&(%-*D"-:"?%9>(!@+:&">-@">08'-&@"
&9H!I(-@"!:+?&-@"E"&9(&-"@&%+&0=!-">-":9(5-*"(@+=-D"-&"-;?%(:&+:&"*+"59!-">F(:-"089:9;!-"*!:0+!%-J""
"
! H2<&3;38<,()<A,)4,83,*3&.)<,%.*,<'2<,>,1.)<,F2*<3,(3,#'8#42&3,D23,4I"$,*I3*<,0J<)3,>,%.&<)&,(3*,
.88=3*,KLMNA,3<,38,'%%'*)<)'8,>,28,;'(@43,)8(2*<&)34A,1&2)<,(3*,)88'E.<)'8*,<3#:8'4'?)D23*,
(2,OPO@;3,3<,(=02<,OO@;3,*)@#43*G,,
,
! Q@*, 43,(=;.&&.?3,(9283,%38*=3,=#'8';)D23,0.*=3,*2&, 4.,#&')**.8#3,3<, 43,(=E34'%%3;38<,
)8(2*<&)34, .2, ORPPP@;3, *)@#43A, ()E3&*3*, <:='&)3*, *9.11&'8<38<, D2.8<, >, 4., ?3*<)'8, (3*,
&3**'2&#3*,8.<2&3443*,('8<,#3&<.)83*,S&3%'*.8<,*2&,283,%38*=3,()<3,#4.**)D23,(3,#&')**.8#3,
3<, &3**'2&#3*, )81)8)3*/,*9)8*#&)E38<,38,%'&<3C>C1.2B,(3*,.2<&3*,#'2&.8<*,D2),#'8(2)&'8<,.2B,
#'8#3%<*,(3,(=E34'%%3;38<,(2&.043,3<,(9"$,G,
,
! "8, &3;'8<.8<, 38#'&3, %42*, 4')8, (.8*, 49:)*<')&3, (3, 49:2;.8)<=A, 49)(=3, (9283, 3B%4')<.<)'8,
&.)*'88=3,(3*,&3**'2&#3*A,(2,&=C3;%4')A,(2,&3#6#4.?3,*'8<,)8*#&)<3*,(.8*,43,1'8#<)'883;38<,
(3*,*'#)=<=*,;=()=E.43*G,
,
! T.)*A,#93*<,>,<&.E3&*,(3*,%:.*3*,(9=E'42<)'8*,(&.*<)D23*,<3#:8'4'?)D23*,4'&*,(3*,&=E'42<)'8*,
)8(2*<&)3443*A, D23, 4., <&.F3#<')&3, (2, U&'?&@*, *93*<, =4')?8=3, (3, 4., V.<2&3A, #3, D23, W&3**'X,
D2.4)1)3, (3, Y%$<3$%&' 8+35>01",$&Y, SW&3**'X, ZNKM/A, #'8<&)02.8<, .)8*), >, *9=4')?83&, (9283,
=#'8';)3,D2),=<.)<,(=F>,D234D23,%32,#)&#24.)&3G ,
,
! P4,*3&.)<,1.2B,(3,#.8<'883&,493**38#3,;[;3,(3,49"$,>,49)(=3,(3,*);%43,0'2#4.?3,(3*,#6#43*,(3,
;.<)@&3*, .)8*), D23, 4938<38(38<, #3&<.)8*,.2<32&*,.#<234*,.2, &)*D23, (3, Y%3&E3&<)&Y, 43, <3&;3,
S\)&#::3&&,3<,.4G,ZNK]/,#.&,#34.,83,*211)&.)<,%.*,%'2&,3B%4)D23&,4.,&=*'88.8#3,.#<23443,(3,49"$G,
,
! ^8, .2<&3, #.&.#<@&3, ;.F32&, =;3&?3, (3, #3<<3, %&3;)@&3, 8.&&.<)'8A, 43, 1.)<, D23, 4I"$, *3,
&3E38()D23, 1'8(.;38<.43;38<, 3<, (3%2)*, *3*, '&)?)83*A, (3, 4I)8<3&()*#)%4)8.&)<=A, 4.,
%42&)()*#)%4)8.&)<=A, %2)*D23, (3*, ()*#)%4)83*, .2**), E.&)=3*, D23, 43*, *#)38#3*, (3, )8?=8)32&A, 4.,
#:);)3A, 4., ;=(3#)83A, 4., 0)'4'?)3A, ;.)*, .2**), 49=#'8';)3A, 4., %:)4'*'%:)3A, 49:)*<')&3A, 4.,
?='?&.%:)3A,43*,*#)38#3*,%'4)<)D23*,42),'8<,%&'#2&=,*3*,&.#)83*G,"
"
" "
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2c"6+"'!0%+%8'!-">-@"UX-U"I(+:&"E"*+"@&%+&0=!-">-"=-@&!9:">-@"X08'-&@{^-@@9(%8-@"R"*+"?%-;!G%-"-@&"0&+C*!-"?+%"Z&+'-*"#23eA."D"
^0>(!%-D"^0La&!*!@-%D"^-818*-%J"X-":9;C%-(H"UX-U"9:&"0&0"+T9(&0@">-?(!@"#T(@I(FE"3.D"n!%8''-%%"-&"+*J"#AB2d."*-@">0&+!**-:&"#8K"
+::-H-"K!="2LA.D"?9(%"-:"%-&-:!%"f"?9(%"*-"89-(%">F(:-"<)"R"^0>(!%-D"^0L(&!*!@-%D"^-818*-%D"^0=0:0%-%J"
AA"
"
"
NONOS!I5!''@+,!84@02,P!1,8!,/Q,5T!,/:4-3//,+,/;65T!*+,-.,/;!
!"!"#"!$%&'()$!*+,$
"
$("G;-"@!G8*-D" !*":-"K+(&"?+@"+&&-:>%-"*+"@0I(-:8-"?%9?9@0-"?+%"O*9;@;+"-&"O%-::+:"#AB2d."I(!"
>0;+%%-"-:"23ccD"?9(%" 59!%" +??+%+v&%-"(:-" 89:@8!-:8-"+!=-">-@"-:T-(H"-:5!%9::-;-:&+(HD"-&" -:"
?+%&!8(*!-%">-" *+" %+%-&0">-@" %-@@9(%8-@"-&">-@"+&&-!:&-@"E" *7-:5!%9::-;-:&J'6-"V9!=:-" #AB2f.D"?JAeD"
%+??-**-" T(>!8!-(@-;-:&" *-@" &%+5+(H" >-" Z'+*-%" r+&'+:!-*" Z9(&'=+&-D" (:" >-@" ?%-;!-%@" E" @!=:+*-%" *-"
%!@I(-" >-" ?0:(%!-" >-" %-@@9(%8-" >+:@" @9:"!"1( "18( ["%#?" -:" 23Bb" #Z'+*-%" 23Bb.J" ]*" 8!&-" Y'09>9%-"
^99@-5-*&">+:@"@9:"dG;-";-@@+=-"+::(-*"+("89:=%G@"-:"23Bd"R""
U"c"(/*1-$%<"#&*1(8$(1*-(%$--*0%/$-(1"#0%$''$-($#('$0%(0#&'&-"#&*1("77%*7%&J$(/*1-#&#0$('L$1;$0($--$1#&$'(
K0&(-*0-B#$18(7%$-K0$(#*0-('$-("0#%$-($1;$06(8$(1*#%$(<&$(1"#&*1"'$E(nEEo(!"&-(&'(>"0#("1#&/&7$%A( &'(>"0#(
%J"'&-$%(K0$(2"-7&''$%($#(8J#%0&%$(1*-(%$--*0%/$-(1"#0%$''$-A(-0%$67'*&#$%($#(J70&-$%('"(#$%%$("0('&$0(8$('"(
>$%#&'&-$%A( "'#J%$%"( '"( 7%*-7J%&#J( 8$-( 2J1J%"#&*1-( >0#0%$-A( 7%*-7J%&#J( K0$( 1*0-( 8$<&*1-( 7*0%#"1#( '$0%(
#%"1-9$##%$(7'0-(&97*%#"1#$($#(7'0-(8J<$'*77J$JU"
)-&&-"89:@8!-:8-">-@"-:T-(H"-:5!%9::-;-:&+(H"@-"89:8%0&!@-":9&+;;-:&"?+%"*+"8%0+&!9:">-"*Fa:!9:"
]:&-%:+&!9:+*-" >-" )9:@-%5+&!9:" >-" *+" r+&(%-2d" #a])r.D" -:" 23feD" E" *+I(-**-" @-" %+&&+8'-:&" >-@" <&+&@"
;-;C%-@D" -&" >-@" \%=+:!@+&!9:" r9:" m9(5-%:-;-:&+*-@" #\rm.D" I(!" ?*+8-:&" +!:@!" *F-:T-(" >-" *+"
89:@-%5+&!9:">-"*+"C!9>!5-%@!&0"+("@-!:">-@"=%+:>-@"8+(@-@"9:(@!-::-@J"
m'!@-**!:!"-&"+*J"#m'!@-**!:!"-&"+*J"AB2c."?%9?9@-:&"I(-"*7<)"?(!@-"@-@"%+8!:-@">+:@"*+"]?J*%&$(GJ1J%"'$(
8$-(-C-#@9$-(>-"59:"O-%&+:*+KK1"#59:"O-%&+*+:KK1"23bB.J"6+":08-@@!&0">7(:-"+:+*1@-"@1@&0;!I(-">+:@"
*7<)"@-%+"%-?%!@-"?+%"n!%8''-%%"-&"+*J"#n!%8''-%%"-&"+*J"AB2d.D";M;-"@!"O(8*-&"#AB2b."-&">F+(&%-@"+(&-(%@"
+&&%!C(-:&" 8-" &1?-" >7+:+*1@-" ?*(&Q&" +(" 8'+;?" @&%!8&" >-" *+" %-8'-%8'-" +8+>0;!I(-" >-" *7089*9=!-"
!:>(@&%!-**-J""
)F-@&" +(@@!" E" 8-&&-" 0?9I(-" I(-" 6+(%-:&" -&" 6-" )+8'-(H" #AB2A." @!&(-:&" *-@" ?%0;!8-@" >F(:-" ?-:@0-"
089:9;!I(-"-:5!%9::-;-:&+*-"@-"&%+>(!@+:&"?+%"*+"%G=*-">-"_9&-**!:="#2342."+(&9(%">-"*+"=-@&!9:">-"
*+"%+%-&0">-@"%-@@9(%8-@":+&(%-**-@"-&">-"*-(%"+**98+&!9:J"6F!:&(!&!9:">-"_9&-**!:="-@&">-"89:@!>0%-%"(:"
@&98,">-"%-@@9(%8-"0?(!@+C*-D"-&">-">0K!:!%">-@"%G=*-@">F-H?*9!&+&!9:">("@&98,"-:&%-"(:"(@+=-"?%0@-:&"
-&" K(&(%J" Z-*9:" 8-&&-" %G=*-D" *-" ?%!H" >-" *+" %-@@9(%8-" +(=;-:&-" E" *F!:K!:!" *9%@I(-" *-" @&98," >-" *+>!&-"
%-@@9(%8-"&-:>"5-%@"i0%9D"8-"I(!"!;?*!I(-"(:-"(&!*!@+&!9:">-"8-&&-"%-@@9(%8-">-"?*(@"-:"?*(@"%0>(!&-J"
6-" ?%9>(8&-(%" >-" *+" %-@@9(%8-" +:&!8!?-" *+" C+!@@-"9(" *+";9:&0-" >(" ?%!H" -&";9>(*-" *F-H?*9!&+&!9:" -:"
89:@0I(-:8-J" 6F(&!*!@+&-(%" 8'-%8'-" >-@" @(C@&!&(&!9:@" E" 8-&&-" %-@@9(%8-J" V+!@D" 89;;-" *F-H?*!I(-:&"
X-@?%G@" -&" /+**0-" #AB2f.D" *+" %G=*-" >-" _9&-**!:=D" !:!&!+*-;-:&" 89:P(-" ?9(%" *+" =-@&!9:";!:!G%-D" ?-(&"
+(@@!" @F+??*!I(-%" +(H" %-@@9(%8-@" %-:9(5-*+C*-@" 89;;-" (:-" C!9;+@@-" >-" ?9!@@9:D" I(!" -@&" +*9%@"
89:@!>0%0-" 89;;-" (:" +8&!K" K!:+:8!-%J" <:" ?9(@@+:&" *-" %+!@9::-;-:&" ?%9?9@0D" -&" -:" ?%-:+:&" ?+%"
-H-;?*-"*-"8+@">F(:-"%-@@9(%8-"%-?%0@-:&0-"?+%"(:"@&98,">-"?9!@@9:D"!*"?9(%%+!&"@F+50%-%"?*(@"%-:&+C*-"
E"(:"!:@&+:&"](>-"U/*1<$%#&%($1(9*11"&$(-*11"1#$($#(#%J30/?"1#$(#*0#$-('$-(%$--*0%/$-(?"'&$0#&K0$-U""
T(=0-@"&%9?" *-:&-@"E"@-"%-?%9>(!%-D"?9(%"9C&-:!%"(:";-!**-(%"%-:>-;-:&"K!:+:8!-%J"\:"-@&"+*9%@" *9!:"
>F(:-"=-@&!9:"U>(%+C*-"U">-@"%-@@9(%8-@"?9(%"*-@"=0:0%+&!9:@"K(&(%-@D"@+:@"89;?&-%"I(-"*-@"+&&-!:&-@"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2d
"'&&?@Rzz[[[J!(8:J9%=zK%zdBL+:@L-:LAB2e"L"+88G@"*-"AfzBfz2e"
A4"
"
K+!&-@" E" *F-:5!%9::-;-:&" :-" @9:&" :(**-;-:&" ?%!@-@" -:" 89;?&-" >+:@" *-" 8+*8(*" 089:9;!I(-"s" +(&+:&"
>F0*0;-:&@" I(!" @-" %05G*-:&" -:" 89:&%+>!8&!9:" >-" 8-" I(F!;?*!I(-" (:" >05-*9??-;-:&" >(%+C*-J" 6-@"
K9:>+&-(%@">-"*F089:9;!-"089*9=!I(-"-H?*!I(-%9:&"?*(@"&+%>"-:"I(9!"8-&&-"%G=*-">-"_9&-**!:="-:89%-"
>9;!:+:&-" >+:@" *+" ?-:@0-" >(" G;-" -@&" -:" 89:&%+>!8&!9:" K*+=%+:&-" +5-8" >-@" 9CT-8&!K@" >-"
89:@-%5+&!9:"">-"*+"C!9>!5-%@!&0"#)9@&+:i+"-&"+*J"233d.#?Jb2Lbf.J""
N9(%"m+**+(>"-&"6+?-%8'-"#m+**+(>"+:>"6+?-%8'-"AB2c.D"*-">05-*9??-;-:&">F(:-"?-:@0-"089*9=!I(-"
I(!" 89:>(!%+" E" *F<)" @-" ?%9>(!&" >G@" *+" K!:" >-" *+" @-89:>-" =(-%%-" ;9:>!+*-J" 6-@" %+8!:-@" >-" *F<)" @-"
89:K9:>-:&" +5-8" *F'!@&9!%-" >-" *F089*9=!-" -:" &+:&" I(-" >!@8!?*!:-" @8!-:&!K!I(-D" 0*+C9%0-" E" *+" K!:" >("
]G;-"@!G8*-">0C(&">("G;-D"@-*9:"*-"i99*9=!@&-"+**-;+:>">+%[!:!-:"_+-8,-*"#2e4fL2323.D"I(!"*-"
?%-;!-%" ?%9?9@-" *-" &-%;-" 089*9=!-D" >(" =%-8"*&Y*-" -&'*2*-D" *+" U-/&$1/$( 8$-( %$'"#&*1-( 8$( 'L*%2"1&-9$(
"<$/( 'L$1<&%*11$9$1#A( /*97%$1"1#( "0( -$1-( '"%2$( #*0#$-( '$-( /*18&#&*1-( 8L$6&-#$1/$U" #m+**+(>" -&"
6+?-%8'-D"AB2cD"?J4b.J"Z-*9:"8-@"+(&-(%@D"!*"K+(&"+T9(&-%"*-@"&%+5+(H"K9:>+&-(%@">-"N!=9("#23ABD"234A."
+(&9(%" >-" *F089:9;!-" >(" C!-:LM&%-" -&" >-" *F!:&%9>(8&!9:" +(" 89:8-?&" >F-H&-%:+*!&0@2e" :0=+&!5-@" -&"
?9@!&!5-@D" ?+%&!8(*!G%-;-:&" !;?9%&+:&" >+:@" *+" ?-:@0-" 089:9;!I(-" ?%0@-:&-D" -&" I(!" 89:>(!%9:&" E"
*F0;-%=-:8-">-"=%+:>@"?%!:8!?-@">+:@"*F089:9;!-"-:5!%9::-;-:&+*-D"*F089:9;!-"089*9=!I(-"-&"*F<)J"$"
8-&&-" :9&!9:" K9:>+;-:&+*-" >F-H&-%:+*!&0D" I(F-**-" @9!&" ?9@!&!5-" 9(" :0=+&!5-D" 6+(%-:&" -&" 6-" )+8'-(H"
#AB2A.#?JfA." +T9(&-:&" *-" >0C+&" !:!&!0" E" 8-&&-"0?9I(-" @(%" *+" >!;-:@!9:" @?+&!+*-" >-@" -H&-%:+*!&0@" I(!"
%-:>" *F+:+*1@-"089:9;!I(-"-:89%-"?*(@"89;?*-H-J")-&&-">!;-:@!9:"@?+&!+*-"89:>(!%+"+(H" !:&(!&!9:@"
>-"V+%@'+**" #V+%@'+**"2e3B." @(%" *+":9&!9:">-">!@&%!8&@" !:>(@&%!-*@D"?%98(%+:&">-@"+&9(&@"+(H"+8&-(%@"
!:>(@&%!-*@" I(!" @-" %-=%9(?-:&" -:" >!@&%!8&J" X-";M;-D" *+" ?%!@-" -:" 89;?&-" >-@" -H&-%:+*!&0@" :0=+&!5-@"
U*9!:&+!:-@UD" ?+%" -H-;?*-" >-@" !;?+8&@" -:5!%9::-;-:&+(HD" -:" >-'9%@" >(" 8'+;?" >-" T(%!>!8&!9:" >-"
*F0&+&" @(%" *-I(-*" @F9?G%-" *F9%!=!:-" >-" *F!;?+8&" ?-(&" @F+50%-%" -H&%M;-;-:&" 89;?*-H-D" 89;;-" *-"
;9:&%-:&"*-@">0C+&@"+8&(-*@"*!0@"+(H"?9**(&!9:@"-&"+("8'+:=-;-:&"8*!;+&!I(-"#6+(%-:&"-&"6-")+8'-(HD"
AB2A.J"
X+:@" *-" @-:@">F(:-"089:9;!-" *!:0+!%-D" >-(H" @0%!-@">-" &%+5+(H" *!0@" E"(:-"?-:@0-":098*+@@!I(-":9(@"
?+%+!@@-:&" K9:>+;-:&+(HJ" $" *+" @(!&-" >-" *+" 8%!@-" >-" 23A3D" !*" K+(&" ?9(59!%" +880*0%-%" *+" 8%9!@@+:8-D"
@(@8!&-%"?*(@">-"89:@9;;+&!9:J"69:>9:"#69:>9:"234A."?%9?9@-"*F9C@9*-@8-:8-"?%9=%+;;0-23D"?9(%"
05!&-%"I(-"*-@"89:@9;;+&-(%@":-"=+%>-:&"&%9?"*9:=&-;?@"*-(%@"C!-:@J"6-"=9(5-%:-;-:&"-@&"+??-*0"E"
%08(?0%-%" 8-@" C!-:@" >-5-:(@" !:+?&-@D" -&" E" *-@" >0&%(!%-J" $" *+" @(!&-" >-@" >-(H" =(-%%-@";9:>!+*-@D" 8-"
89:8-?&" @-%+" *+%=-;-:&" ;!@" -:" u(5%-" ?9(%" %-*+:8-%" *-@" 089:9;!-@D" K+59%!@-%" (:" >0@!%" >-"
89:@9;;+&!9:" ?9(%" >-@" ?9?(*+&!9:@" &9(8'0-@" ?+%" *-@" =(-%%-@D" -&" I(!" 0&+!-:&" %-5-:(-@" +(H" =-@&-@"
:+&(%-*@">F0?+%=:-">-@"%-@@9(%8-@D">-"%0?+%+&!9:D" %0L-;?*9!D" %0L(&!*!@+&!9:"-&" %-818*+=-D"8-"I(-" *F9:"
%-?*+8-%+" ?*(@" &+%>" +(" 8u(%" >-" *F<)" #@-*9:" n!%8''-%%" -&" +*JD" AB2d.J" 6-@" &%+5+(H" K9:>+&-(%@" >-"
Z8'(;?-&-%AB"+889;?+=:-:&"8-&&-"?0%!9>-"-&"*-@"@(!5+:&-@D"-&"89:&%!C(-:&"E"+*!;-:&-%"(:-"89:K!+:8-"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
2e
"X0K!:!&!9:">-@"-H&-%:+*!&0@"R"U<KK-&"8%00"?+%"(:"+=-:&"089:9;!I(-"*9%@I(F!*"?%98(%-"E"+(&%(!"?+%"@9:"+8&!5!&0"(:-"(&!*!&0D"(:"
+5+:&+=-" =%+&(!&@D" 9(" (:-" >0@(&!*!&0D" (:" >9;;+=-D" @+:@" 89;?-:@+&!9:" K!:+:8!G%-U" #X!8&!9::+!%-" <8'+(>-;+!@9:D" ABB3"
?JABb.J"Z-*9:"$*&-%:+&!5-@"<89:9;!I(-@"#_9%@"@0%!-":42D":95J"ABBdD"?J24.D"N!=9("!:5-:&-"*-"89:8-?&">F-H&-%:+*!&0@D"!>-:&!K!-"
*-@" 89S&@" @98!+(H" #?9(%" *+" 89**-8&!5!&0." -&" *-@" 89S&@"?%!50@" #?9(%" *-@"?%9>(8&-(%@.J" ]*" -:" 89:8*(&"I(F!*" K+(&"?9(59!%" &+H-%"9("
@(C5-:&!9::-%" ?9(%" 0I(!*!C%-%" 8-@" 89S&@D" (:" >-@" K9:>-;-:&@" >-" @9:" 089:9;!-" >(" C!-:LM&%-J" )-@" 0*0;-:&@" !;?9%&+:&@"
@-%9:&"-:@(!&-"%-?%!@D"&'09%!@0@">+:@"*F089:9;!-">-"*F-:5!%9::-;-:&"I(!"+??+%+!&%+"E"?+%&!%">-@"+::0-@"23dBD"89:>(!@+:&"+("
?%!:8!?-"?9**(-(%L?+1-(%D" 89S&@">-"89;?-:@+&!9:@D" -&8J")-@"I(-@&!9:@">-5!-::-:&"8-:&%+*-@D"+(" 8u(%">-"8-**-@" @9(*-50-@"
?+%"*+"8%!@-"089*9=!I(-"+8&(-**-"*!0-"+("8'+:=-;-:&"8*!;+&!I(-D"-&"+!:@!"*!0-@"K9%&-;-:&"E"(:-"089:9;!-"8!%8(*+!%-J"
23
(4d%&$>'C(-#"#$8A(#?$($--$1/$(*>(9C(7'"1(>*%("//*97'&-?&12(#?$-$(90/?B#*B3$B8$-&%$8B$18-(&-(#*(/?"%#(#?$(*3-*'$-/$(
*3-*'$-/$1/$(*>(/"7&#"'("18(/*1-097#&*1(2**8-("#(#?$(#&9$(*>(#?$&%(7%*80/#&*14(e69:>9:D"234A.J 
AB"$*&-%:+&!5-@"089:9;!I(-@D"_9%@L@0%!-""?98'-":bdD"AB2AD"?J"2beL2c2J"\:"%-&!-:>%+":9&+;;-:&"*-@"&%+5+(H">-"Z8'(;?-&-%"
@(!5+:&@"R"Y'09%!-">-"*F059*(&!9:"089:9;!I(-"-:"234bD"_!@&9!%-">-"*F+:+*1@-"089:9;!I(-D"23e4"
Af"
"
>+:@" *-" ?%9=%G@" 8+?+C*-" >-" @(%;9:&-%" *-@" K%-!:@" ?9&-:&!-*@" >-" *+" 8%9!@@+:8-D" ;M;-" @!" 8-"
>05-*9??-;-:&" 089:9;!I(-" >9!&" @-" K+!%-" ?+%" >-@" 818*-@" 89;?%-:+:&" >-@" ?'+@-@" >-" %(?&(%-"
>-@&%(8&%!8-J"
N9(%"N-8I(-(%"#N-8I(-(%"AB2f.D"*-@"+::0-@"?%080>+:&"23cB"@9:&"I(+*!K!0-@">F0?9I(-">("UK9%>!@;-UD"
>F(:" ;9>G*-" ?%9>(8&!5!@&-D" E" *+" %-8'-%8'-" >-@" 89S&@" *-@" ?*(@" K+!C*-@" >-" ?%9>(8&!9:D" T(@&!K!+:&" *-@"
>0*98+*!@+&!9:@" I(+:>" -**-@" @F+5G%-:&" !:&0%-@@+:&-@" ?9(%" *-" %0@(*&+&" K!:+:8!-%" >-@" -:&%-?%!@-@J" 6+"
@?'G%-" ?%9>(8&!5-" @-" >089::-8&-" ?%9=%-@@!5-;-:&" >F(:-" ?9?(*+&!9:" 89:@9;;+&%!8-J" 6-" &-%%!&9!%-"
>-5!-:&"(:"-@?+8-"%-@&%-!:&"I(!"+C%!&-"*F(@!:-D"@-@"9(5%!-%@"#?-:>+:&"(:-">(%0-">0&-%;!:0-.D"-&"9y"*-@"
+(&%-@"+8&-(%@":F9:&"=(G%-">-"?*+8-J"N9(%"Y9%%-"-&"}!;;-%;+::"#Y9%%-"+:>"}!;;-%;+::"AB2b.D"*-@"
+::0-@" 23bBLcB" >(" U3&2( &-( 3$"0#&>0'U" K+59%!@-:&" *F0;-%=-:8-" >-@" =%+:>-@" ;(*&!:+&!9:+*-@" I(!"
@F!;?9@-:&"89;;-">-@"+8&-(%@" !:89:&9(%:+C*-@">(" K9:8&!9::-;-:&">-" *F089:9;!-";9:>!+*-"?+%" *+"
@(!&-D"-&">9:&"*-@"9%!-:&+&!9:@"@&%+&0=!I(-@"@-">0&+8'-:&">-"?*(@"-:"?*(@">-@"%0+*!&0@"*98+*-@J
! P' -02' T&$YG' +8&%#&-3' 5"-2"' 4&' .&33&' <+%"04&' 4&$Y' <%"-."<&2' ]0-453&$%2' 1"+2' 6' 17LNG' 15'
%&.0--5"225-.&' .15"%&' <0$%' .&%35"-2' 4&' 15' ]"-"3$4&' 4&2' %&220$%.&2G' &3' 4&2' 533&"-3&2' 6'
17&-E"%0--&8&-3@''
'
! C5'-03"0-'47&Y3&%-51"3+'<02"3"E&'0$'-+#53"E&'&23'"-3%04$"3&'&3'4&E"&-4%5'$-'<0"-3'.1+@'
'
! Q5"2'&-'0<<02"3"0-G'.7&23'5$22"'15'c.0$%2&'&-'5E5-3cG'47$-&'+.0-08"&'<%04$.3"E"23&G',$"'2&'
80-4"51"2&G'&3'5..+1D%&'20-'%T3/8&'47&Y<10"353"0-'4&2'%&220$%.&2G'4&'.0-208853"0-'&3'4&'
<%04$.3"0-'4&'4+./&32G'$-&'+.0-08"&'<0$%%5"3U0-'4"%&'4&'<1$2'&-'<1$2'c1"-+5%"2+&c@'
'
!"!"#"#$-.$!*+,$'/$0'1123)$43/(5)6'(5$7!*89:$
"
$"?+%&!%">-"23cBD">-":9;C%-(H"+(&-(%@">-" %-5(-@"'!@&9%!I(-@"8-:&%0-@" @(%" *7<)" %-?%-::-:&"?-("9("
?%9("*+";M;-"@0I(-:8-"'!@&9%!I(-D"+5-8"-:&%-"+(&%-@""R")+%@9:"#23cB."]?$(M&'$1#(M7%&12D"O+%:-&&"-&"
V9%@-" #23c4." M/"%/&#C( "18( G%*+#?D" O9(*>!:=" #23cc.D" ]?$( M7"/$-?&7( ["%#?D" *-" K+;-(H" %+??9%&"
V-+>9[@" #23dA."]?$( c&9&#-( #*(G%*+#?D" *-@" &%+5+(H" >(" C!9089:9;!@&-"m-9%=-@8(L^9-=-:D" >+:@" *-@"
+::0-@"23dBD"+5-8":9&+;;-:&"*+"fG;-"*9!">F-:&%9?!-D"+!:@!"I(-"8-(H">-")9;;9:-%"#23d2."]?$(,'*-&12(
,&%/'$J""
6-"8'98"?0&%9*!-%">-"23dBL23df"89:@&!&(-"8-%&+!:-;-:&"(:"0*0;-:&">08*-:8'-(%">-"8-@"89(%+:&@">-"
?-:@0-D";M;-"@!"g-59:@">G@"2ecb"-H?%!;+!&">0TE"@-@"8%+!:&-@"@(%"*-";9>-">-"89:@9;;+&!9:"-KK%0:0-"
>("8'+%C9:"E"*70?9I(-"#6+(%-:&"+:>"6-")+8'-(H"AB2AD"O9:8!("AB2f.#?J2fbL2fc.J"a:-"@(!&-">-"=%+:>-@"
8+&+@&%9?'-@"089*9=!I(-@">0;+%%+:&"+5-8" *-"Y9%%-1")+:19:"#23cd.D" *F$;989")+>!i" #23de."-&"O'9?+*"
-:" ]:>-" #23ef." @-%9:&" +(&+:&" >F0*0;-:&@" >08*-:8'-(%@" >F(:-" ?%!@-" >-" 89:@8!-:8-" >-@" -:T-(H"
-:5!%9::-;-:&+(H"#m+**+(>"+:>"6+?-%8'-"AB2c.J"
)F-@&">+:@" 8-&&-" @0I(-:8-"'!@&9%!I(-"I(-" @-" @!&(-%+!&" *F-@@9%">-" *F089*9=!-" !:>(@&%!-**-D" (:-" @8!-:8-"
%-89::(-"?+%"C-+(89(?"89;;-"*-"8'+;?"+8+>0;!I(-">-"*F<)"#O*9;@;+"+:>"O%-::+:"AB2d.";M;-"@!"
>-@" +(&-(%@" >-" *+" ?-:@0-" >-" *F089:9;!-" 089*9=!I(-" &-:>-:&" ;+!:&-:+:&" E" @-" %0+??%9?%!-%" *F<)"
#n9%'9:-:"-&"+*J"AB2e.J"Z!" *-" %+??9%&"O-+(*!-("-&"+*J" #O-+(*!-("-&"+*J"AB2b."?%9?9@-" *-@"?%0;!8-@">-"
*7089*9=!-" !:>(@&%!-**-" >+:@" *-@" &%+5+(H" >-" V+%@'+**" #2e3B." @(%" *-@" >!@&%!8&@" !:>(@&%!-*@" -&" 8-(H" >-"
Ab"
"
^-::-%" -:" 23fdD" O9(%=" -&" N+?+(H" #O9(%=" +:>" N+?+(H" AB2b." >+:@" *-(%" >!8&!9::+!%-" #?J44B." @!&(-:&"
?*(&Q&"*70;-%=-:8-">-"*7089*9=!-"!:>(@&%!-**-"E"?+%&!%">-"23cBD"%0@(*&+:&-">7(:-"8%!&!I(-">-"*+"&'09%!-"
:098*+@@!I(-"I(!"89:@!>G%-"*-@"-H&-%:+*!&0@"-:5!%9::-;-:&+*-@"89;;-"(:-"+C-%%+&!9:"?9:8&(-**-"-&"
89%%!=-+C*-D"@+:@"%-;!@-"-:"8+(@-">-"*-(%"9%!=!:-J"$"*F!:@&+%">-"<%,;+:"#<%,;+:"233d.D"*-">!8&!9::+!%-"
8!&-D" ?+%;!" *-@" 9(5%+=-@" K9:>+&-(%@" >-" *7089*9=!-" !:>(@&%!-**-D" *-@" &%+5+(H" >(" ?'1@!8!-:" $1%-@" >G@"
23dBD"8-(H">-@"089:9;!@&-@"$**-:"/J"n:--@-D"-&"^+*?'")J"XF$%=-"I(!"?9@-:&"(:"?%-;!-%"?%!:8!?-R"*-@"
-H&-%:+*!&0@" -:5!%9::-;-:&+*-@" #%-T-&@">-" &9(&-":+&(%-." @9:&" !:&0=%0-@" +(" @1@&G;-"089:9;!I(-"-&"
>9!5-:&" M&%-" ?%!@-@" -:" 89;?&-J" ]*" -@&" :08-@@+!%-" >-" %0K*08'!%" +(H" K*(H" >-" ;+&!G%-@" -&" >70:-%=!-D"
!:'0%-:&@" E" *7!:>(@&%!-D" +!:@!" -:&%-L&L9:" >+:@" *-" 8'+;?" >!@8!?*!:+!%-" >(" ;0&+C9*!@;-" !:>(@&%!-*" -&"
(%C+!:"#W!@8'-%Ln9[+*@,!"+:>"_&&*-%"233e.J"6-@"089?+%8@D"*-@"?%-;!G%-@"@1;C!9@-@"!:>(@&%!-**-@D">9:&"
*+" ?*(@" 89::(-" n+*(:>C9%=D" @-" >05-*9??-:&" -:" +??*!8+&!9:" E" (:-"08'-**-";0@9">-" *7-H?*9%+&!9:" >-"
@1:-%=!-@"!:>(@&%!-**-@"#<'%-:K-*>"+:>"m-%&*-%"233dD")'-%&9["233e.J"6-@"%0K*-H!9:@"?!9::!G%-@"@(%">-@"
@1@&G;-@" !:>(@&%!-*@">-"?%9>(8&!9:"-:"C9(8*-"@(%" *-@I(-*@" *F<)"@F+??(!-%+"@9:&">08%!&@"?+%"Z&+'-*"-&"
^->+1">G@"23dc"#Z&+'-*"+:>"^->+1LV(*5-1"23e2."?(!@"?+%"Z&+'-*"#Z&+'-*"23eA.J"
6+"o"?+&-%:!&0"p">!%-8&-">("&-%;-"<)"K+!&"*79CT-&">-">0C+&D">G@"*9%@"I(-"*79:"%-8'-%8'-"*-@">-(H";9&@"
+@@98!0@" FJ/*1*9&$F" -&" F/&%/0'"&%$FD" 9(" I(-" *79:" @-" @+&!@K+!&" >(" K+;-(H" C9(8*+=-D" o/'*-&12B'**7p" *-"
?%!:8!?-" K9:>+&-(%"0=+*-;-:&" %-5-:>!I(0">+:@" *7089*9=!-" !:>(@&%!-**-" #<%,;+:"233d.J"N+%" -H-;?*-D"
?9(%"m%-1@9:"#m%-1@9:"ABBd.D"%-?%!@">+:@"V(%%+1"-&"+*J"#AB2d."-&""?+%">-":9;C%-(H"+(&%-@"+(&-(%@D"*+"
?+&-%:!&0">-"*F<)"?9(%%+!&"M&%-"+!:@!"+&&%!C(0-"E"O9(*>!:=D">G@"23cc">+:@"]?$(M7"/$-?&7(["%#?R"!"1(
90-#( >&18( ?&-( 7'"/$( &1( "( /C/'&/"'( $/*'*2&/"'( -C-#$9(+?&/?( &-( /"7"3'$( *>( /*1#&10*0-( %$7%*80/#&*1( *>(
9"#$%&"'(>*%9($<$1(#?*02?(&#(/"11*#($-/"7$(?"<&12(&170#-(*>($1$%2C"#??J"de.J"O9(*>!:="1">0:9:8-"
(:-"U*7$1(/*+3*C($/*1*9C4(-&"*+"89:&%+@&-"+5-8"*+"@!&(+&!9:">0@!%+C*-">7(:-"089:9;!-"-:"5+@-"8*9@D"
o"+" /'*-$8( -7"/$-?&7( $/*1*9C(p(I( *+" Y-%%-" -@&" 89;?+%0-" E" (:" 5+!@@-+(" @?+&!+*" !@9*0" @+:@" %0@-%59!%@"
!**!;!&0@" >-" I(9!" I(-" 8-" @9!&D" -&" 9y" *F'9;;-" >9!&" &%9(5-%" @+" ?*+8-" >+:@" 8-" @1@&G;-" 818*!I(-"
089*9=!I(-D"8+?+C*-">F(:-"%-?%9>(8&!9:"89:&!:(-">-"&9(&-"K9%;-";+&0%!-**-"#6-"V9!=:-D"AB2f"s"?43.J"
N9(%"O%(**9&"-&"+*J" #O%(**9&"-&"+*J"AB2d.D"O9(*>!:="?%9?9@-"(:-"5!@!9:"9?&!;!@&-">-" *F089:9;!-"C+@0-"
@(%"(:-"@(C@&!&(&!9:"?+%&!-**-">-@"8+?!&+(H";+&0%!-*@D"0:-%=0&!I(-@"-&">-"*+"89::+!@@+:8-J"
VM;-"@!"*-(%"K!*!+&!9:">!%-8&-":7-@&"?+@"@?08!K!I(-">-"*7<)";+!@"@7+??+%-:&-"?*(&Q&"+(">05-*9??-;-:&"
>(%+C*-"-&"E"&9(&-@"*-@"@8!-:8-@"+@@98!0-@"1"89;?%!@"*7089*9=!-"!:>(@&%!-**-"-&"*7089:9;!-"089*9=!I(-D"
*-" %+??9%&"V-+>9[@" #V-+>9[@"-&" +*J" 23dA."-&" *-@" 08%!&@" >-"m-9%=-@8(L^9-=-:" #m-9%=-@8(L^9-=-:"
23d2."89:@&!&(-:&">-@"?!*!-%@">-"*+"?-:@0-"0;-%=-:&-"5-%@"(:-"<)D"@-*9:"&9(@"*-@"+(&-(%@"89:@(*&0@J""
<:" %-89::+!@@+:&" -&" -:" 8+*8(*+:&" (:-" *!;!&-" E" *+" 8%9!@@+:8-D"V-+>9[@" -&" +*J" #23dA." -:&0%!:-:&" (:"
?%!:8!?-"K9:>+;-:&+*">-"*7<)D"*+"%-89::+!@@+:8-">-"*+"K!:!&(>-">-@"%-@@9(%8-@"?*+:0&+!%-@"#$(%-i"+:>"
m-9%=-+(*&" AB2c+.D" :9&+;;-:&" -:" %+!@9:" >-" *+" 89:@9;;+&!9:" -H8-@@!5-" >70:-%=!-@" K9@@!*-@D" :9:"
%-:9(5-*+C*-@A2J" ]*" -@&" !;?9%&+:&" >7+>;-&&%-" I(-" 8-&&-" %-89::+!@@+:8-" >(" 8+%+8&G%-" K!:!" >-@"
%-@@9(%8-@"I(!">9!&";9>(*-%"*-">05-*9??-;-:&"089:9;!I(-"K+!&"*F9CT-&">-"5!5-@">!@8(@@!9:@J"X+:@"@-@"
&%+5+(HD" _+%&[!8," #23dd." 8'-%8'-" E" >0K!:!%" (:";9>-" >-" =-@&!9:" 9?&!;+*" >-@" %-@@9(%8-@" :+&(%-**-@"
0?(!@+C*-@"-:"?%9?9@+:&"(:-"%G=*-">-"@(C@&!&(&!9:">("8+?!&+*":+&(%-*"?+%"(:"8+?!&+*"?%9>(!&"#6+(%-:&"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
A2"X+:@"8-&&-";9(5+:8-D"O9(%="-&"$%:@?-%=-%"#AB2d.D"!T,;+:"-&"Z,+:=-%="#AB2b."-&"m-!@@>9-%K-%"-&"+*J"#AB2d."%-5!-::-:&"
@(%"*+"K+;-(@-"0I(+&!9:">("C!9*9=!@&-""<'%*!8'D""-&"@-@"89L+(&-(%@"_9*>%-:"-&")9;;9:-%">-"8-&&-"0?9I(-R"P_UGHG`G"
UK0&(9$-0%$((1*-(&97"/#-(S('a"0'1$(80(7%*80&#(8$('"(7*70'"#&*1(9*18&"'$(7"%('$(1&<$"0(8$(%&/?$--$(2'*3"'($#('$-(#$/?1&K0$-(
0-&#J$-E(ca&97"/#(-$(/*97%$18("&1-&(1*#"99$1#($1(>*1/#&*1(80(>%"1/?&--$9$1#(8$-('&9&#$-(7'"1J#"&%$-A($#('$0%(8J7"--$9$1#(
8J/*0'$(8$-(1&<$"06(8$(%&/?$--$('&J-("06(/'"--$-(8$(%$<$10-A(8$-(#$/?1&K0$-(K0&( '$-(%$18$1#(7*--&3'$-(8*1#( 'a$>>&/"/&#J(7$0#(
<"%&$%A('$(#*0#(J#"1#(90'#&7'&J(7"%('"(7*70'"#&*1(%J7"%#&$($1(/'"--$-(8$(%$<$10-E4(#8!&+&!9:">-"O9(%="+:>"$%:@?-%=-%D"AB2d."
Ac"
"
-&"6-")+8'-(HD"AB2AD"?J2bB.J"N+%"-H-;?*-D">+:@"*-"8+@">-"*+"?M8'-D"*F+I(+8(*&(%-">-5!-:&"(:"@(C@&!&(&J"
)-&&-" 5!@!9:" 9?&!;!@&-" ?9@-" 89;;-" ?%!:8!?-" I(-" *F0?(!@-;-:&" >F(:-" %-@@9(%8-" :F-@&" -:" @9!" ?+@"
?%0T(>!8!+C*-">G@"*9%@"I(-"*F9:"?-(&"&%9(5-%"(:-"@9*(&!9:"?9(%"*+"%-;?*+8-%J"6+"%+%-&0">-@"%-@@9(%8-@"
@-%+"89;?-:@0-"?+%"(:-"%059*(&!9:"5-%&-"I(!"-@&"+@@98!0-"E"(:-"8%9!@@+:8-"!:K!:!-"#X-@?%G@"-&"/+**0-D"
AB2f.J""
\:" %-&!-:>%+" 0=+*-;-:&" *-" %+??9%&" ?%9>(!&" E" Z&98,'9*;" ?+%" OJ" +%>" -&" ^J" X(C9@" UU*0-( 1L"<*1-(
K0L01$(#$%%$UD">+:@"*-I(-*"!*@"%-?%-::-:&"*+"80*GC%-"8!&+&!9:">("W%+:P+!@"gJ"<**(*"R"UH$1-$%(2'*3"'A("2&%(
'*/"'$9$1#U" #+%>" -&" +*J" 23dA.J" $(L>-*E" >-" *+" %-89::+!@@+:8-" >-" *+" K!:!&(>-" >-@" %-@@9(%8-@" ?9(%"
8-%&+!:@D" 0;-%=-" *F!>0-" >F(:-" 8-%&+!:-" K9%;-" >-" *F089:9;!-D" E" @+59!%" (:" >05-*9??-;-:&" >-@"
&-%%!&9!%-@D" (:-" 089:9;!-" >-" *+" ?%9H!;!&0D" -:" 9??9@!&!9:" E" (:-";9:>!+*!@+&!9:" @+:@" 89:&%Q*-J" a:-"
08'-**-" =09=%+?'!I(-" %0>(!&-"-@&"?%9?9@0-"?9(%"(:">05-*9??-;-:&">9:&" @-" K+!&" 08'9"Z8'(;+8'-%"
>+:@"UM9"''( &-(3$"0#&>0'U"#Z8'(;+8'-%"23d4.J")-@":9&!9:@"@-%9:&"*+%=-;-:&"%-?%!@-@"?+%"*+"@(!&-"?+%"
N-8I(-(%"-:"089:9;!-"&-%%!&9%!+*-D"-:"089:9;!-">-@"?%9H!;!&0@"#N-8I(-(%"+:>"}!;;-%;+::"ABBfD"
N-8I(-(%"ABBd.D"-:"089*9=!-"!:>(@&%!-**-"-&"&-%%!&9%!+*-D"-&">+:@"(:"8+>%-">FF<)"#O-+(%+!:"+:>"O%(**9&"
AB22D" O%(**9&" -&" +*J" AB2d.J" N9(%" +(&+:&D" Y9%%-" -&" }!;;-%;+:" #Y9%%-" +:>" }!;;-%;+::" AB2b."
@9(*!=:-:&" *-@" 08'-8@" 8(!@+:&@" *!0@" E" 8-&&-" 0?9I(-" >F(:" >05-*9??-;-:&" &-%%!&9%!+*";!@+:&" @(%" (:-"
5!@!9:"&%9?"@!;?*!@&-D"U*98+*!@&-U"@+:@"K+!%-"K+8-"+(H"-:T-(H"?*(@"=*9C+(HJ"" "
N9(%@(!5+:&"*+"%0K*-H!9:D"*-";+&'0;+&!8!-:"089:9;!@&-"m-9%=-@8(L^9-=-:"@7+??(!-"@(%"*-@"&%+5+(H">("
?'1@!8!-:")+%:9&">-"2eAf"?9(%"(:-"+:+*9=!-"-:&%-"*-@"*9!@">-"*+"?'1@!I(-"-&">-"*7089:9;!-D"C+@-">-"
@9:" 89:8-?&" >-" *+" C!9089:9;!-AA" #X-*=9(>-&" +:>" N+'(:" AB2b.J" ]*" +>+?&-" *+" fG;-" *9!" >-" *+"
&'-%;9>1:+;!I(-"E" *+";+&!G%-J"Y9(&-" &%+:@K9%;+&!9:">7(:"@1@&G;-" &'-%;9>1:+;!I(-">0=%+>-">-"
*70:-%=!-"(&!*!@+C*-"-:"(:">08'-&":9:"(&!*!@+C*-D"+(=;-:&+:&"+!:@!"*7-:&%9?!-J"$"&-%;-D"!*"-:"%0@(*&-"(:-"
-:&%9?!-" &%9?"0*-50-D"(:-"@9%&-">-"8'+9@D" (:-" &%+T-8&9!%-">9:&" !*" :7-@&"?9@@!C*-">-" @7-H&%+!%-"I(7-:"
%0>(!@+:&"E"*+"@9(%8-"*+"89:@9;;+&!9:">70:-%=!-"-&">-";+&!G%-"#O9(%="+:>"N+?+(H"AB2b.#?Jec.J"N*(@"
&+%>D" m-9%=-@8(L^9-=-:" !%+" ;M;-" T(@I(7E" ?%089:!@-%" *+" >08%9!@@+:8-" #m-9%=-@8(L^9-=-:" -&" +*J"
ABBe.D" 9(" (:" 0&+&" @&+&!9::+!%-D" >-@" ?%!@-@" >-" ?9@!&!9:" I(!" 89:&%!C(-%9:&" 8-%&+!:-;-:&" E" @+";!@-" E"
*F08+%&D"?9(%">-@" &'0;+&!I(-@"I(!" 89:&!:(-:&">F+*!;-:&-%"(:">0C+&"+:!;0"+("@-!:">-@"089:9;!@&-@"
#W(*89:!@"-&"+*J"AB2cD"N+'(:"-&"+*J"AB2e.J"67+88G@"+(H"0:-%=!-@"%-:9(5-*+C*-@D":9&+;;-:&"E"*70:-%=!-"
@9*+!%-"%0K(&-"*+"&'09%!-">-"m-9%=-@8(L^9-=-:"-&"%-?9(@@-"*-@"*!;!&-@">-"*+"8%9!@@+:8-J"V+!@D"C!-:"I(-"
8%!&!I(0@" ?+%" 8-%&+!:@" +(&-(%@" >-" *+" 89;;(:+(&0" >-@" 089:9;!@&-@" 089*9=!@&-@" #X+*1" 233dD" $1%-@"
233eD" 2333.D" *-@" &%+5+(H" >-" m-9%=-@8(L^9-=-:" 89:@&!&(-:&" >-@" %0K0%-:8-@" 8*0@" ?9(%" 89:>(!%-" E"
*70;-%=-:8-" >-" *7<)" #6+i+%-5!8" +:>" /+*5-" AB2d.J" )+%" -:&%-&-;?@D" >7+(&%-@" *!;!&-@" ?*+:0&+!%-@" @9:&"
;!@-@"-:"05!>-:8-D"%-;-&&+:&"-:"5!=(-(%"*-@">!@89(%@">-@"+::0-@"23dBD"-&"K+59%!@+:&"*70;-%=-:8-">-"
89:8-?&@" &-*@" I(-" *7<)J" 6-" ;-@@+=-" -@@-:&!-*" >-" m-9%=-@8(L^9-=-:" %-@&-" >9:8" >F+8&(+*!&0" R" *-@"
%-@@9(%8-@" @9:&" *!;!&0-@D" *-@" @1@&G;-@" 089:9;!I(-@" >9!5-:&" !:&0=%-%" *-" ?*(@" ?9@@!C*-" >-";+&!G%-@"
%-818*0-@"-&">!;!:(-%"*+"?+%&">-"*-(%@">08'-&@"#6+i+%-5!8"-&"/+*5-D"AB2d.J"
!:+:@"-&"+*J"#!:+:@"-&"+*J"AB2d."8!&-:&"0=+*-;-:&"*F9(5%+=-"O$-&21(>*%(#?$(X$"'(Z*%'8(#>-"N+?+:-,"
-:"23df.D"I(!"9(5%-"*-">0C+&"5-%@">-":9(5-**-@">!@8!?*!:-@"89;;-"*7089L>-@!=:D"*7089L89:8-?&!9:J"X-@"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
AA"E":-"?+@"89:K9:>%-"+5-8"*-"&-%;-"O!9089:9;!-"I(!"+??+%+v&%+"?*(@"&+%>"?+%"*F\)X<"#ABB3.D"Uc"(3&*J/*1*9&$(S('a?*%&T*1(
R_\_(I(K0$'(7%*2%"99$(8a"/#&*1(:D"&-%;-"I(!"-@&"(&!*!@0"E"?%0@-:&"R"*+"C!9089:9;!-(4$-#(7%J-$1#J$(/*99$('"(/*93&1"&-*1(&f(
8a01$(/*11"&--"1/$("//%0$(-0%('$-(2J1*9$-A(&&f(8a01$(7'0-(2%"18$(0#&'&-"#&*1(8$('"(3&*9"--$(8"1-('$-(7%*/J8J-(&180-#%&$'-($#(
&&&f(8a01(%$/*0%-("//$1#0J("06(3&*#$/?1*'*2&$-E(O"1-(/$##$(703'&/"#&*1A('"(8J>&1&#&*1(8$('"(3&*J/*1*9&$($-#(8*1/(#%@-('&J$("0(
8J<$'*77$9$1#( 8$-( 3&*#$/?1*'*2&$-A( 8J/%&#$-( /*99$( 8$-( q( &11*<"#&*1-( 8$( %07#0%$( p( "9$1J$-( S( "--0%$%( 01$( 7"%#(
-03-#"1#&$''$(8$('"(7%*80/#&*1(J/*1*9&K0$(8$-(7"C-(8$('aN,O[U"#8!&+&!9:">-"X-*=9(>-&"-&"N+'(:D"AB2bJ;!
Ad"
"
9(&!*@" &-*@" I(-" *-@" +:+*1@-@" >-" 818*-" >-" 5!-" #$)/." +??+%+!@@-:&" #_(:&" -&" +*J" 233c.J" N-:>+:&" 8-&&-"
?0%!9>-">-"23cB"E"23edD"*-@">08'-&@A4"@9:&"-:89%-"?-%P(@":0=+&!5-;-:&"#-&"?9(%"8+(@-D"8+%"!*@"@9:&"
@9(5-:&"&9H!I(-@.D"!*@":-"@9:&"?+@"(:-"%-@@9(%8-"-&"!:>(!@-:&"(:"89S&"@98!+*J"]*"K+(&"8-?-:>+:&"*!;!&-%"
*-@"!;?+8&@D"*-">0C+&"059*(-D"9:"89;;-:8-"E"?-%8-59!%"*-@"9??9%&(:!&0@"?%9?9@0-@"?+%"Z&+'-*"#23eA."
>F-H&-:@!9:" >-" *+" >(%0-" >-" 5!-" >(" ?%9>(!&" #W!=(%-" 2L4" -:" +::-H-@" >-" )'+?J2.D" -:" *(&&-" 89:&%-"
*F*3-*'$-/$1/$(7%*2%"99J$(+??+%(-">-?(!@"*-">0C(&"G;-"#69:>9:"234A."-&"?9(@@0-">-?(!@D">+:@"
*+"@98!0&0"?%0@-:&-"@(%L89:@9;;+&%!8-J""
! b$5-3'5$Y'%5."-&2'4&'17LNG'0-'<0$%%5"3'%&3&-"%'4&'.&33&'<+%"04&'"8<0%35-3&G',$7&11&'%&<15.&'
17d088&' &-' 1"&-' 5E&.' 15' K53$%&G' &3' ,$^&11&' 2&' 3%54$"3' <5%' 17+8&%#&-.&' 47$-&' .0-2."&-.&'
+.010#",$&'80-4"51&G'4+-0-j5-3'1&2'533&"-3&2']5"3&2'6'15'K53$%&@''
'
! I&2' 3%5E5$Y' ]0-453&$%2' .088&' .&$Y' 4&' \0$14"-#' =(9::?' &3' 1&' %5<<0%3'Q&540o2' =(9AB?'
%&8&33&-3'&-'.5$2&'1&'804D1&'4&'.%0"225-.&'+.0-08",$&'408"-5-3G'&-'E"#$&$%'4&<$"2'1&2'
%+E01$3"0-2'"-4$23%"&11&2@''
'
! C&2' 2T23D8&2' 4&' >0$.15#&' 4&2' .T.1&2' 4&' 853"D%&2' &3' 47+-&%#"&' 20-3' 8"2' &-' 5E5-3' 45-2'
17+.010#"&'"-4$23%"&11&G'85"2'"12'40"E&-3'27"-2<"%&%'4&'15'K53$%&@''
'
! C&2'c"-#%+4"&-32'<%"-."<5$Yc'&-',$&1,$&'20%3&'47$-&'LN'20-3'&-'<15.&@'
'
! F0$%'5$35-3G'1&'804D1&'+.0-08",$&'408"-5-3'&23'0<3"8"23&G'<%a-&'$-&'.%0"225-.&'"-]"-"&G'
270<<02&' 5$' %5<<0%3' Q&540o2G' &3' 275<<$"&' <1$3a3' 2$%' 1&2' 3%5E5$Y' 4&' d5%3o".[' &3'
*./$8<&3&%G'&-3%&'5$3%&2@''
'
! C5'<+%"04&'2$"E5-3&G'85%,$+&'<5%' 17+8&%#&-.&'4$'.0-.&<3'4$'4+E&10<<&8&-3'4$%5>1&'E5'
"8<$12&%'$-&'-0$E&11&'3%5S&.30"%&'6'.&2'.0$%5-32@'
'
'
!"!"#";$-.$!*89$<$#,!;$'/)2/3$5/$5=&.6211.>.()$5/3'?6.$
!
X-" 23ed" E" AB24D" 9:" +@@!@&-" E" *F+??+%!&!9:" >-@" &-%;-@" X05-*9??-;-:&" X(%+C*-D" <)D" 089:9;!-"
089*9=!I(-D" -:&%-" +(&%-@J" 67089*9=!-" !:>(@&%!-**-" ?9(%@(!&" @9:" 8'-;!:D" @-" 8+*+:&" @(%" 8-*(!" >("
>05-*9??-;-:&">(%+C*-D"*-@"+(&%-@"@8!-:8-@">-"*+">(%+C!*!&0"@-">05-*9??-:&J"
<:" 23edD" *-" %+??9%&" O%(:>&*+:>" +??9%&-" (:-" ?%-;!G%-" >0K!:!&!9:" >F(:" >05-*9??-;-:&" >(%+C*-D" -&"
>-5!-:&" *-" ?!*!-%" ?+%" *+" @(!&-" >-" :9;C%-(@-@" >!@8!?*!:-@D" I(!" 59:&" @F+??+%-:&-%" +(H" @8!-:8-@" >-" *+"
>(%+C!*!&0J"Z-*9:"O*9;@;+"-&"O%-::+:">+:@" *-(%" %-5(-"%08-:&-">-"AB2dD"-&"!:+:@"-&"+*J" #AB2d.D" *+"
?0%!9>-"?9(%%+!&"M&%-"I(+*!K!0-"89;;-"(:-"?0%!9>-">F-KK-%5-@8-:8-"!:&-**-8&(-**-"+(&9(%">-"89:8-?&@"
*!0@"E"*+">(%+C!*!&0D">9:&"8-*(!">-"*F<)J"6-@"+(&-(%@"%+??9%&-:&">-@"&%+5+(H"K9:>+&-(%@"I(!"9(5%!%9:&">-"
:9(5-**-@">!@8!?*!:-@"89;;-"*-"C!9;!;0&!@;-"Ud&*9&9&/%C4(>-(O-:1(@"#233d.D"-&"*F+??+%!&!9:">F+(&%-@"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
A4
6+"?%-;!G%-">0K!:!&!9:">(">08'-&"-@&">9::0-"?+%" *+">!%-8&!5-"-(%9?0-::-"-:"23db" #dbzffAz)<<." R" UY9(&-"@(C@&+:8-"9("
&9(&"9CT-&">9:&" *-">0&-:&-(%"@-">0K+!&"9("+" *F9C*!=+&!9:">-"@-">0K+!%-"-:"5-%&(">-@">!@?9@!&!9:@":+&!9:+*-@"-:"5!=(-(%JU"6-"
>08'-&":F+@"?+@">-"5+*-(%";+%8'+:>-J"N*(@"&+%>D"@-%9:&">0K!:!-@"*-@">!KK0%-:&-@"8+&0=9%!-@">-">08'-&@D"2J"*-"X08'-&"#&-*"I(-"
>0K!:!"8!L>-@@(@.s"AJ"6-">08'-&">+:=-%-(Hs"4J6-"C!9>08'-&"
Ae"
"
&-%;-@" 89;;-" UW1$( J/*1*9&$( /C/'&K0$UD" 9(" 4/C/'&/( $/*1*9CD" /C/'&/"'( $/*1*9CD" /'*-$8B'**7(
7%*80/#&*14( @-*9:"$C>+**+'"-:"AB2AD" U]?$([/*'*2C(*>(,*99$%/$(>-"_+[,-:" #2334." -&"]?$(U"#0%"'(
M#$7(>-"^9C-%&" #ABBA.J" /+:"X!T," -&" +*J" " ?%9?9@-:&" U#?$( '**7$8( $/*1*9CU" ?9(%" >0@!=:-%" *-" 89:8-?&"
?9%&0"?+%"Z&+'-*"#5+:"X!T,"-&"+*J"AB2f.J"
6-"K98(@"@-"K+!&"-KK-8&!5-;-:&">-"?*(@"-:"?*(@"@(%"*-@"818*-@">-";+&!G%-@"-&">F0:-%=!-D"*-@";0&+?'9%-@"
>(" K9:8&!9::-;-:&" >-@" @1@&G;-@" +:&'%9?!@0@" +5-8" *-@" 089@1@&G;-@" :+&(%-*@" @-" ;(*&!?*!-:&J" a:-"
;-!**-(%-" (&!*!@+&!9:" >-@" %-@@9(%8-@" -@&" ;!@-" -:" +5+:&" +5-8" *+" ?(C*!8+&!9:" >(" )"/#*%( )*0%( #/9:"
-!i@8,-%"-&"+*J"233e.J"6-"%+??9%&">("N%9=%+;;-">-@"r+&!9:@"a:!-@"?9(%"*F<:5!%9::-;-:&"#Nra<.Af"
?%Q:-"(:-"?%9>(8&!5!&0"9?&!;!@0-">-" *F(&!*!@+&!9:">-@" %-@@9(%8-@"-&"(:">089(?*+=-">-" *+" 8%9!@@+:8-"
089:9;!I(-">-" *+" 89:@9;;+&!9:">-";+&!G%-@"89;;-" @9*(&!9:@"?9(%" +**-%" 5-%@"(:">05-*9??-;-:&"
>(%+C*-"#ar<N"AB22.J""
N9(%" +5+:8-%" +(&9(%" >-@" &%9!@" ?!*!-%@" >(" >05-*9??-;-:&" >(%+C*-D" ?%-::-:&" ?*+8-" *-@" =%+:>-@"
89:K0%-:8-@" !:&-%:+&!9:+*-@" >-" ^!9" #233A.D" g9'+::-@C(%=" #ABBA.D" -&" +(&%-@D" *!0-@" +(" 8'+:=-;-:&"
8*!;+&!I(-D" E" *+" C!9>!5-%@!&0" #m+**+(>" +:>" 6+?-%8'-" AB2c.AbJ" Z9:&" +@@98!0@" E" 8-@" %0K*-H!9:@" >-@"
89:8-?&@" -&">-@"9(&!*@" &-*@"I(-" R" *-">05-*9??-;-:&">-" *7089:9;!-"-:5!%9::-;-:&+*-D" >-" *+" U2%$$1(
$/*1*9CUD" *+" 8%9!@@+:8-" 5-%&-D" *+" ;!@-" -:" %9(&-" >-@" $=-:>+" A2D" *-" X$7*%#&12( $1<&%*11$9$1#"'( $#(
-*/&"'" o"G'*3"'( X$7*%#&12( F1&#&"#&<$p" #m^]." 89:>(!@+:&" E" *+" ^-@?9:@+C!*!&0" Z98!0&+*-" -&"
<:5!%9::-;-:&+*-"#^Z<.">-@"+8&-(%@"089:9;!I(-@D"-&8J"
N9(%" Y9%%-" -&" }!;;-%;+:" #Y9%%-" +:>" }!;;-%;+::" AB2b.D" *+" ?0%!9>-";+%I(-" *-" >0;+%%+=-" >F(:-"
089*-" >-" *+" ?%9H!;!&0" -:" W%+:8-D" >0?+@@+:&" *-@" &%+5+(H" @0;!:+(H" >-" N9%&-%" @(%" *-@" %-*+&!9:@" -:&%-"
-:&%-?%!@-@#N9%&-%" 23eB.D" -&" *+:P+:&" *-@" C+@-@" >F(:-" %0K*-H!9:" @(%" (:" >05-*9??-;-:&" >(%+C*-" >-@"
&-%%!&9!%-@D"?*(@"+C9(&!-"I(-"?%080>-;;-:&J"X+:@"8-&&-";9(5+:8-D"*-"%+??9%&")]^$]m"#O-+(*!-("-&"+*J"
AB2b."@9(*!=:-"I(F!*"K+(&"0=+*-;-:&"8!&-%"*-@"&%+5+(H">-"N9%&-%">-@"+::0-@"ABBB"#N9%&-%"+:>"n%+;-%"
AB22.D"?%9?9@+:&"*-"89:8-?&">-"U,%$"#&*1(*>(-?"%$8(<"'0$"pD"8%0+&!9:">-"5+*-(%"?+%&+=0-D"?9(%"+*!=:-%"
*-@" !:&0%M&@" >-" *F-:&%-?%!@-" -&" >-" *+" @98!0&0" -:" !::95+:&" @(%" (:" ?*+:" @98!+*D" @(%" @+" ^-@?9:@+C!*!&0"
Z98!0&+*-"-&"<:5!%9::-;-:&+*-J"\:"%-@&-">+:@"(:";9>G*-":098*+@@!I(-D";+!@">0TE">!KK0%-:&">-"8-*(!"
>-@"4B">-%:!G%-@"+::0-@"8+%"*-@"-H&-%:+*!&0@"-:5!%9::-;-:&+*-@"-&"@98!+*-@"@9:&"8*+!%-;-:&"?%!@-@"-:"
89;?&-"#N9%&-%"+:>"n%+;-%"AB22.D"*+"8%9!@@+:8-"089:9;!I(-"@F!:@G%-"+("@-!:">F(:"@98!9L089@1@&G;-D"
*-@"-:&%-?%!@-@">9!5-:&"?%-:>%-"-:"89;?&-"*-(%@"?+%&!-@"?%-:+:&-@J "
X+:@"8-&&-">1:+;!I(-D"*+"?*(?+%&">-@"+(&-(%@"@7+889%>-:&";+!:&-:+:&"?9(%"@(!5%-"*-@"%-5(-@">-"Z("-&"
+*J"#Z("-&"+*J"AB24."-&"m'!@-**!:!"-&"+*J"#AB2c."-&"%-89::+v&%-"+(H"089:9;!@&-@"N-+%8-"-&"Y(%:-%"#N-+%8-"
+:>"Y(%:-%"233B." *+"?+&-%:!&0">(" " &-%;-"o",&%/0'"%($/*1*9C"pD" "-&">08%!%-"(:-"<)">+:@"(:"8'+?!&%-"
#8'+?!&%-"AD"?JA3"E"@(!5%-.">-"*-(%"9(5%+=-"U[/*1*9&/-(*>(1"#0%"'(%$-*0%/$-("18(#?$($1<&%*19$1#U"E"*+"
@(!&-">-@"0&(>-@">-"O9(*>!:="#23cc."-&">-@"&%+5+(H">-"m-9%=-@8(L^9-=-:J"X+:@"*-(%"&'09%!-D"N-+%8-"
-&" Y(%:-%" #233B." -H?*!I(-:&" *-" ?+@@+=-" >7(:" @1@&G;-" 9(5-%&" &%+>!&!9::-*" +(" @1@&G;-" -:" C9(8*-D"
89:@0I(-:8-" >-@" *9!@" >-" *+" &'-%;9>1:+;!I(-" I(!" -:&9(%-:&" *-@" 818*-@" >-" ;+&!G%-@" -&" >70:-%=!-D"
@-*9:"*-@"&%+5+(H">-"m-9%=-@8(L^9-=-:"#m-9%=-@8(L^9-=-:D"23d2.J"Z+:@"+??9%&-%">-">0K!:!&!9:"%0-**-"
>-"*7<)D"*-""89:8-?&">-"N-+%8-"-&"Y(%:-%"#233B."-@&"C+@0"@(%"(:">!+=%+;;-">-"*F<)D"U9"#$%&"'(3"'"1/$(
9*8$'UD"%-89::+!@@+:&"&%9!@"K9:8&!9:@"-@@-:&!-**-@"E"*F-:5!%9::-;-:&"R"*+"?%9>(8&!9:">-"%-@@9(%8-@D">-"
C!-:LM&%-z89:K9%&" -&" *+" K9:8&!9:" >F+@@!;!*+&!9:" #>-@" >08'-&@.#W!=(%-" 2Lf" >+:@" +::-H-@" >(" 8'+?J2.J"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
Af
W1&#$8(U"#&*1-([1<&%*19$1#(H%*2%"9""RLar<N"
Ab")K"@0I(-:8-"'!@&9%!I(-">0&+!**0-"?%9?9@0-"?+%"m+**+(>"-&"6+?-%8'-"#AB2c.D"?J"4AL4f"
A3"
"
6F-:T-(" >-" *F089:9;!-" 80%"3'$A( -*0#$1"3'$( @-%+" >-" ;+!:&-:!%" 8-@" &%9!@" " K9:8&!9:@D" >+:@" (:" 0&+&"
>F0I(!*!C%-"=*9C+*J"
)(%!-(@-;-:&D" E" *+" @(!&-" >-" 8-&&-" ?(C*!8+&!9:D" *-" &-%;-" <)" %-@&-" 8+:&9::0" >+:@" *+" @?'G%-" >-"
*7089:9;!-"-:5!%9::-;-:&+*-">9:&"@-"%-5-:>!I(-:&" *-@"+(&-(%@"N-+%8-"-&"N(%:-%" #233B." #$:>-%@-:"
ABBcD"O!*!&-[@,!"AB2A.J"N-(">7+(&-(%@"@!=:+*-:&"*+"?(C*!8+&!9:">-"609:&!-K"-:"2332"o"]?$($/*1*9C("-("(
/&%/0'"%( >'*+"p" #6-9:&!-K" 2332." I(!" %-?%-:>" >-@" &%+5+(H" >(" /]]]G;-" >(" ;0>-8!:" WJ" `(-@:+1" -&"
-:5!@+=-" *F089:9;!-" 89;;-"(:" @1@&G;-"C!9*9=!I(-D"?+%" -H-;?*-" *-" K*(H" @+:=(!:D" I(!" &-:>" 5-%@"(:"
0&+&">F0I(!*!C%-"-:&%-"*-@"!:?(&"#89S&@."-&"*-@"9(&?(&"#=+!:@.D"-&">-@"08'+:=-@"E"*F!:&0%!-(%">("@1@&G;-"
#W%+:,*!:Lg9':@9:"-&"+*J"AB2c.J"
^J" N+@@-&" %-5!@!&-" (:-" ?+%&!-" >-@" &%+5+(H" >-" m-9%=-@8(L^9-=-:" -:" *-@" :(+:P+:&Ac" -&" ?%9?9@-" (:"
>05-*9??-;-:&"089:9;!I(-"I(!"@7!:@8%!&"E"*7!:&0%!-(%">7(:"@1@&G;-"@98!+*"-&"-:5!%9::-;-:&+*D"@-*9:"
>-@"8-%8*-@"!;C%!I(0@"#N+@@-&"233d."%-?%!@">+:@"6+*(8I"#6+*(8I"AB24.D"8-"I(!"-@&"8*+!%-;-:&"(:"8'9!H"
>!KK0%-:&">-" *+"?-:@0-":098*+@@!I(-D"-&" !:&%9>(!&"(:-"7$1-J$(/&%/0'"&%$" +@@98!0-"+(">05-*9??-;-:&"
>(%+C*-" #W!=(%-" A.J" $(%-i" -&" m-9%=-+(*&" #$(%-i" +:>"m-9%=-+(*&" AB2c+." @-" %-?9@-:&" 0=+*-;-:&" @(%"
N+@@-&" -&" *-" 8!&-:&" -:" ?+=-" Ad" >-" *-(%" *!5%-R" U.( 7"%#&%( 80( 9*9$1#( *r( '"( /%*&--"1/$( 9$1"/$( '"(
%$7%*80/#&*1( 8$( '"( 1"#0%$A( $''$( -$( #%*0<$( /*1>%*1#J$( "0( /"%"/#@%$( %J$'( 8$-( >'06( e9"#J%&$'-( $#(
J1$%2J#&K0$-f(K0L$''$( #%"1->*%9$($#("0(#%@-( '*12(#$%9$(8$-(7?J1*9@1$-(1"#0%$'-JU" "$"8-&&-"0?9I(-"
0=+*-;-:&D" OJ" >-" g9(5-:-*D" 8!&0" ?+%" O%(**9&" -&" +*J" #O%(**9&" -&" +*J" AB2d." !:>!I(-" I(F!*" K+(&" %0>(!%-" *+"
89:@9;;+&!9:">-@"%-@@9(%8-@";+!@"+(@@!"I(-"*-@"%-T-&@"5-%@"*F-:5!%9::-;-:&">9!5-:&"M&%-"U>!=0%+C*-@"
?+%" *-@" o"+=-:&@" :+&(%-*@UD" +!:@!" I(-" *-" ?%9?9@+!-:&" N-+%8-" -&" Y(%:-%" #233B." >+:@" *-(%" ?%-;!G%-"
89:8-?&!9:">-" *F<)J"N+'(:"-&"+*J" #N+'(:"-&"+*J"AB2e." " !:@!@&-:&"0=+*-;-:&"@(%" *-@" &%+5+(H">-"N+@@-&D"
?9(%" @9(*!=:-%" *-" >05-*9??-;-:&" >F(:-" ?-:@0-" UC!9089:9;!I(-U" I(!" !;?9@-" (:" 8'+:=-;-:&" >-"
?+%+>!=;-" @(%" *-@" +8&!5!&0@" '(;+!:-@" >+:@" (:" @1@&G;-" ?*+:0&+!%-D" @+:@" 89;;(:-";-@(%-" +5-8" *+"
C!9089:9;!-" +8&(-**-D" &-**-" I(F-**-" -@&" >0K!:!-" ?+%" *F\%=+:!@+&!9:" >-" )99?0%+&!9:" -&" >-"
X05-*9??-;-:&"<89:9;!I(-"#\)X<."-:"ABB3Ad"#\)X<"ABB3."?(!@"%-?%!@-"?+%"*F<(%9?-AeJ""
"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
Ac"X-"K+!&D"89;;-"*-"@9(*!=:-:&"N+'(:"-&"+*J"#AB2e.D"m-9%=-@8(L^9-=-:"I(+*!K!+!&"-:"2334"*-">05-*9??-;-:&">(%+C*-">-"
U/?"%9"1#$(3$%/$0-$UJ""
Ad"X0K!:!&!9:"\)X<"-:"ABB3">-"*+"C!9089:9;!-"R"Uc$-(-/&$1/$-(3&*'*2&K0$-("77*%#$1#(01$(<"'$0%(";*0#J$(S(8$(#%@-(1*93%$06(
3&$1-($#(-$%<&/$-(K0&(-*1#(2J1J%&K0$9$1#(%J01&-(-*0-('$(#$%9$(8$(q(3&*J/*1*9&$(pE(O"1-(01$(7$%-7$/#&<$(J/*1*9&K0$(7'0-(
'"%2$A('"(3&*J/*1*9&$(-$(%J>@%$(S(01($1-$93'$(8a"/#&<&#J-(J/*1*9&K0$-('&J$-(S('a&11*<"#&*1A("0(8J<$'*77$9$1#A(S('"(
7%*80/#&*1($#(S('a0#&'&-"#&*1(8$(7%*80&#-($#(8$(7%*/J8J-(3&*'*2&K0$-JU"
Ae"6+"C!9089:9;!-"+("@-!:">-"*F<(%9?-"&%+!&-">-"*F089:9;!-"C+@0-"@(%"*F-H?*9!&+&!9:"-&"*+"&%+:@K9%;+&!9:">-@"%-@@9(%8-@"
5!5+:&-@J"
'&&?@Rzz-8J-(%9?+J-(zT%8z@!&-@zT%8@'zK!*-@zg^)3dde3ABW+8&@'--&O!9-89:9;1K!:+*J?>K"L"+88G@"*-"2czBbz2e"
4B"
"
"
W!=(%-"A"R"6-@"&%9!@"@?'G%-@">(">05-*9??-;-:&">(%+C*-"@-*9:"N+@@-&"#%-?%!@">+:@"6+*(8ID"AB24."
"
N-:>+:&" 8-&&-" ?0%!9>-D" *7089*9=!-" !:>(@&%!-**-" ?9(%@(!&" @9:" -H?+:@!9:D" 89:8%0&!@0-" ?+%" *+" ;!@-" -:"
%9(&-" >(" j*0%1"'( *>( F180-#%&"'( [/*'*2C" -:" 233d" #6!K@-&" 233d.D" -&" *+" ?(C*!8+&!9:" >F9(5%+=-@" >-"
%0K0%-:8-J" O(8*-&" #AB2b." !:@!@&-" @(%" *-@" >-(H" &%+5+(H" K9:>+&-(%@" I(!" ?9@-:&" *-@" C+@-@" >-" *7089*9=!-"
!:>(@&%!-**-J" X+:@" o"M#%"#$2&$-( >*%(9"10>"/#0%&12(pD" W%9@8'" -&" m+**+?9(*9@" #W%9@8'" +:>" m+**9?9(*9@"
23e3."?%Q:-:&"o('$(7"--"2$(8a01$(J/*1*9&$('&1J"&%$(*r('$-(%$--*0%/$-(-*1#($6#%"&#$-(9"--&<$9$1#(8$(
'aJ/*-C-#@9$( 70&-( %$;$#J$-( -*0-( >*%9$( 7*''0"1#$( 8"1-( /$'0&B/&A( S( 01$( J/*1*9&$( /&%/0'"&%$A(
8J9"#J%&"'&-J$A( 1$( 70&-"1#( K0$( 9"%2&1"'$9$1#( 8$-( %$--*0%/$-( 1*1( %$1*0<$'"3'$-( 8"1-(
'a$1<&%*11$9$1#Ep" ]*" @7+=!&" *EL+(@@!" >-" @7!:@?!%-%" >(" K9:8&!9::-;-:&" >-@" 089@1@&G;-@" :+&(%-*@D" (:-"
+:+*9=!-" I(-" m%+->-*" -&" $**-:C1" %-?%-:>%9:&" ?*(@" &+%>" >+:@" *-(%" 9(5%+=-" >7089*9=!-" !:>(@&%!-**-"
?(C*!0" -:" 233f" #m%+->-*" -&" +*J" 233bD" m%+->-*" +:>" $**-:C1" ABB4.J" 6-@" @98!0&0@" !:>(@&%!+*!@0-@" @9:&"
I(+*!K!0-@">7089@1@&G;-@">-" &1?-" ]D" :9:">(%+C*-@D" +@@!;!*+C*-@" E">-" *F089:9;!-" *!:0+!%-J" ]*" 89:5!-:&"
>7059*(-%" 5-%@" (:" 089@1@&G;-" >-" &1?-" ]]D" ;+%I(0" ?+%" (:-" !:&-%+8&!9:" ?*(@" =%+:>-" -:&%-" *-@"
9%=+:!@;-@" ?%0@-:&@" >+:@" *-" @1@&G;-" ?(!@" 5-%@" *-" &1?-" ]]]D" *-" >-%:!-%" 0&+:&" 89:@!>0%0" 89;;-"
&9&+*-;-:&" >(%+C*-" -&" @+" %-?%0@-:&+&!9:" -@&" 8!%8(*+!%-" #8K" W!=(%-@" 2Lb" -:" +::-H-@" >-" 8'+?J2." #8K"
O(8*-&D" AB2b" 9(" m+**+(>" -&" 6+?-%8'-D" AB2cD" ?J43Lf2.J" 6F089*9=!-" !:>(@&%!-**-" @F+:8%-" >+:@" 8-&&-"
+:+*9=!-"+5-8" *-" K9:8&!9::-;-:&">-@"089@1@&G;-@D"?9(%@(!5+:&" *+" %-8'-%8'-"-:"?+%&!8(*!-%">+:@" *-@"
@1;C!9@-@"!:>(@&%!-**-@"I(!"@F!;?*+:&-:&">+:@">!KK0%-:&@"?+1@"#<%,;+:"233dD")'-%&9["ABBBD"6+i+%-5!8"
+:>" /+*5-" AB2d.D" >9:&" *+" ?*(@" 80*GC%-" -&" +:8!-::-D" n+*(:>C9%=" +(" X+:-;+%,D" I(!" ?9(%@(!&" @9:"
-H?+:@!9:"-&">-5!-:&"(:";9>G*-"#g+89C@-:"ABBc.J""
N9(%&+:&D" >-@" 59!H" @70*G5-:&" 89:&%-" (:-" 059*(&!9:" >-" *7089*9=!-" !:>(@&%!-**-D" &%9?" 9%!-:&0-" 5-%@" *-@"
?%980>0@" !:>(@&%!-*@D" &%9?" +:8%0-" >+:@" (:" ;9>G*-" 89:5-:&!9::-*" :098*+@@!I(-D" -&" >-5-:+:&" (:-"
@8!-:8-">7!:=0:!-(%"-:"=0:!-"8'!;!I(-" #\F^9(%,-"-&"+*J"233c.J"6F-H?%-@@!9:"o"089*9=!-" !:>(@&%!-**-"p"
!:&-%?%0&0-"89;;-"(:"9H1;9%-"-@&"%-;!@-"-:"I(-@&!9:"#O9(%="+:>"N+?+(H"AB2b.D">7+(&+:&"?*(@"-:"
K%+:P+!@" 9y" *-" @!;?*-";9&" o"!:>(@&%!-*"p" -@&" >0TE" &%G@" 89::9&0" :0=+&!5-;-:&" #/!5!-:" ABB4D" 6+%%-%-"
ABBc.J"""""
42"
"
)9:@0I(-:8-" 9(" 89t:8!>-:8-D" ^?,-" #^?,-"ABBf." %-?%-:>" -:" >0&+!*" 8-&&-" ?0%!9>-" ?9(%" -H?*!I(-%"
*F0;-%=-:8-">-"*F089:9;!-"089*9=!I(-J")%00-":9&+;;-:&"E"*F!:!&!+&!5-">-")9@&+:i+"-&"X+*1"#)9@&+:i+"
-&" +*J" 23ed.D" ?9(%" +**-%" 5-%@" (:-" >0;+%8'-" ?*(@" 89;?*G&-" -&" !:&0=%+&%!8-" >-" *F089:9;!-" -&" >-"
*F089*9=!-D" *-@" 089:9;!@&-@" 089*9=!@&-@" >0@!%-:&" +**-%" +(L>-*E" >-" *F089:9;!-" >-" *F-:5!%9::-;-:&" E"
*+I(-**-" !*@" %-?%98'-:&" (:-" &%9?" =%+:>-" U;+%8'+:>!@+&!9:U" >-" *F-:5!%9::-;-:&D" -&" >-" *F089*9=!-"
!:>(@&%!-**-D" &%9?" !:>(@&%!+*!@0-" #/!5!-:" ABBd.J" N9(%" X-@?%G@" -&" /+**0-" #AB2f.D" *-@" 089:9;!@&-@"
089*9=!I(-@"?%9?9@-:&"&%9!@"%G=*-@"K9:>+;-:&+*-@D"-:"%(?&(%-"+5-8"*-@"%G=*-@"T(@I(-L*E"&%G@"+:8%0-@"
>-"_9&-**!:="-&"_+%&[!8,"I(!"?%9?9@+!-:&"(:-"@(C@&!&(&!9:">("8+?!&+*":+&(%-*"?+%"(:"8+?!&+*"89:@&%(!&D"
8-"I(-"*-"K9:8&!9::-;-:&">-@"089@1@&G;-@":+&(%-*@"89:&%->!&J"$"*F!:@&+%">-@"*9!@">-"*+"C!9*9=!-D"*-"&+(H"
>F-H?*9!&+&!9:">F(:-"%-@@9(%8-"%-:9(5-*+C*-":-">9!&"?+@">0?+@@-%"*-"%1&';-"+(I(-*"8-&&-"%-@@9(%8-"@-"
%0=0:G%-J"X+:@"*+"*!=:0-">!%-8&-">-"8-&&-"%G=*-D"9:"%-&%9(5-"+(T9(%>F'(!"*-@"?%!:8!?-@">("%-:>-;-:&"
;+H!;+*" >(%+C*-" ?%9?9@0" ?9(%" =0%-%" *-@" @&98,@" >-" ?9!@@9:@" >9:&" :9(@" >!@8(&-%9:@" ?*(@" &+%>" #8KJ"
8'+?!&%-" A.J" 6-@" %-@@9(%8-@" :9:" %-:9(5-*+C*-@" >9!5-:&" M&%-" -H?*9!&0-@" >-" K+P9:" %+!@9::0-D" E" (:"
%1&';-" 9y" *-(%" @(C@&!&(&!9:" ?+%" (:-" %-@@9(%8-" %-:9(5-*+C*-" >-5!-:&" ?9@@!C*-J" $(&%-;-:&" >!&D"
>0?+@@+:&"*+"%G=*-">-"_+%&[!8,D"9:"@(C@&!&(-"(:"8+?!&+*":+&(%-*"E"(:"+(&%-"8+?!&+*":+&(%-*D"I(!"*(!"-@&"
%-:9(5-*+C*-J"6+"&%9!@!G;-"%G=*-">-":+&(%-"089*9=!I(-"@-"%+??%98'-">-"*+"8+?+8!&0">F+@@!;!*+&!9:">-@"
>08'-&@" I(-" ?%9?9@+!-:&" N-+%8-" -&" Y(%:-%" #233B." >+:@" *-(%" ;9>G*-" >F<)J" 6-" &+(H" >F0;!@@!9:" >-"
?9**(+:&@":-">9!&" ?+@">0?+@@-%" *-" %1&';-"+(I(-*" 8-@"?9**(+:&@"?-(5-:&"M&%-" %-818*0@D" >0=%+>0@D" -&"
+@@!;!*0@"?+%"*F-:5!%9::-;-:&"%08-?&-(%J""
O(8*-&" #O(8*-&"AB2b."-&"O%(**9&"-&"+*J#O%(**9&"-&"+*J"AB2d."-H?*!I(-:&"+*9%@" *70;-%=-:8-"-:"W%+:8-">-"
*7089*9=!-" !:>(@&%!-**-"-&" &-%%!&9%!+*-D" *7089*9=!-" &-%%!&9%!+*-"+??9%&+:&"E" *7089*9=!-" !:>(@&%!-**-" &9(&-@"
*-@">!;-:@!9:@"'(;+!:-@D"@98!+*-@D"-&"!:@&!&(&!9::-**-@D"@-"%+&&+8'+:&"+("&-%%!&9!%-"-&"=+%+:&!@@+:&"I(-"
*7089*9=!-"!:>(@&%!-**-"@7!:@8%!5-">+:@"(:-"&%+T-8&9!%-">-">05-*9??-;-:&">(%+C*-J"
N-(&L9:">!%-"I(-"@-"?%9>(!&"+*9%@"(:-">!5-%=-:8-">-"&%+T-8&9!%-"-:&%-">-(H"=%+:>-@"&-:>+:8-@"I(!":-"
@-%+"?+@"@+:@"89:@0I(-:8-"?9(%"*-"89:&-:("E">9::-%"+("89:8-?&">F<)"?+%"*+"@(!&-"x""
<:&%-"+(&%-@D" *-"?%-;!-%"89(%+:&"-@&" %-?%0@-:&0"?+%">-@"089:9;!@&-@"089*9=!I(-@J"X+*1"#X+*1"233AD"
X+*1" -&" +*J" ABBd.D" g+8,@9:" #g+8,@9:"ABB3.D" 6+&9(8'-" #6+&9(8'-"ABBd."9%!-:&-:&"8*+!%-;-:&" *-">0C+&"
5-%@" *+">08%9!@@+:8-D"(:" 8'+:=-;-:&":08-@@+!%-">-" @98!0&0"-&">-"?+%+>!=;-"?9(%" &-:>%-"5-%@"(:-"
U80%"3&'&#J(>*%#$4J"6+"?%-;!G%-"89:K0%-:8-"!:&-%:+&!9:+*-"@(%"*+">08%9!@@+:8-"+"*!-("-:"ABBeD"-:"*!-:"
05!>-:&" +5-8" *+" 8%!@-" K!:+:8!G%-" >-@" -037%&9$-J" m'!@-**!:!" -&" +*J" #m'!@-**!:!" -&" +*J" AB2c.";-&&-:&" -:"
+5+:&" *-@" &%+5+(H">-@"089*9=!@&-@"\>(;"-&"\>(;">-"ABB2"-&"ABBcD"E"?%9?9@">-@"818*-@">-"5!-">-@"
089@1@&G;-@":+&(%-*@D"-&" *-"U70'-&12(7"%"8&29U"U7"%"8&29$(*-/&''"#*&%$UD">9:&"9:"?9(%%+!&"&!%-%"(:-"
+:+*9=!-" +5-8" *+" >1:+;!I(-" >-@" @1@&G;-@" 089:9;!I(-@D" ?+@@+:&" >F(:-" ?'+@-" >-" 8%9!@@+:8-D" ?(!@"
>F0&+&" @&+&!9::+!%-D" ?(!@" >-" >08%9!@@+:8-D" *F<)" @F!:@8%!5+:&" +*9%@" >+:@" 8-@" >-(H" >-%:!G%-@" ?'+@-@J"
$(&%-;-:&">!&D"!*"K+(>%+!&"%-:89:&%-%">-@"?0%!9>-@">-">!@-&&-D">-"%+%0K+8&!9:">-@"%-@@9(%8-@D">-"8%!@-@"
089:9;!I(-@D"@98!+*-@D"?9*!&!I(-@"-&"089*9=!I(-@"?9(%"59!%"+??+%+v&%-D"%0+??+%+v&%-">-@"89(%+:&@">-"
?-:@0-"I(!"@F!:@?!%-:&">-"*F<)"-&">-"@-@"89:8-?&@"+@@98!0@J"X-"K+!&D"@!"*F9:"+88-?&-"*F!>0-"I(-"*F<)"?(!@-"
@-@" %+8!:-@" >+:@" *F'!@&9!%-" >-" *F_(;+:!&0D" K9%8-" -@&" >-" 89:@&+&-%" I(-" 8F-@&" +(" &%+5-%@" >-@" 8%!@-@"
>!5-%@-@"I(-"*-"89:8-?&"%-@(%=!&J"
V+!@"E"*F!:5-%@-">-@"+>-?&-@">-"*+">08%9!@@+:8-D">F(:-"089:9;!-"?*(@"K%(=+*-D">F+(&%-@"089:9;!@&-@D"
&-*@" I(-" _+%&[!8,D" Z9*9[D" Z&!=*!&i" %-?%0@-:&+:&" (:" >-(H!G;-" 89(%+:&" @F+:8%-%9:&" ?*(&Q&" 5-%@" (:-"
&%+:@!&!9:"5-%&-D"089*9=!I(-"-&"089:9;!I(-D"+889;?+=:0-">F(:-"8%9!@@+:8-D"(:";9>G*-"I(+*!K!0"+*9%@"
4A"
"
>-"80%"3&'&#J(>"&3'$(#6+*(8I"AB24D"Y'-1@"AB2f.J"\:"?-(&"1"+@@98!-%"*F089:9;!-"-:5!%9::-;-:&+*-D"I(!"
&%+!&-">-"*+";9:0&+%!@+&!9:">-@"089@1@&G;-@D">-@"%G=*-@">-"@(C@&!&(&!9:">("8+?!&+*"?%9>(!&"+("8+?!&+*"
:+&(%-*"#6+(%-:&"+:>"6-")+8'-(H"AB2A.D"-&">-"*+"89;?-:@+&!9:">-@"-H&-%:+*!&0@":0=+&!5-@"#O%(**9&"-&"
+*J"AB2d.J"6+"K9!">+:@"*-@"!::95+&!9:@"@8'(;?0&0%!-::-@"%-@&-"!:@8%!&-">+:@"*-@"89(%+:&@">9;!:+:&@">-"
?-:@0-J"
<:" ?+%+**G*-D" -&" @+:@" %-;-&&%-" -:" 8+(@-" *+" ?-:@0-" :098*+@@!I(-D" N-8I(-(%" #AB2f." @9(*!=:-"
*F0;-%=-:8-" >F(:" ;9>G*-" U?9@&K9%>!@&-U" >F+>+?&+&!9:" +(" 8+?!&+*!@;-D" I(!" !:&%9>(!&" >-" :9(5-+(H"
%+??9%&@" -:&%-" *-" *98+*" -&" *-" ;9:>!+*D" -&" %-:9(5-**-" *-@" %-*+&!9:@" -:&%-" *+" @?'G%-" ?%9>(8&!5-" -&"
%0@!>-:&!-**-D" E" *F08'-**-" >F(:" &-%%!&9!%-" >9:&" *-@" 89:&9(%@" 059*(-:&J" N-8I(-(%" !:@!@&-" @(%" 8-&&-"
U&-%%!&9%!+*!@+&!9:U">-" *F089:9;!-"9yD">+:@" *+" &'09%!-"089:9;!I(-D" *-" &-%%!&9!%-":F-@&"?*(@"(:" &-%;-"
:-(&%-"9y"@-"?%9T-&&-"(:-"+8&!5!&0"089:9;!I(-"@-" %0>(!@+:&"E">-@"8+*8(*@">-"89S&@">-" &%+:@?9%&"-&"
*9=!@&!I(-D";+!@"!*">-5!-:&"*-"8%-(@-&">F(:-">1:+;!I(-"*98+*-D"8+?+C*-">-"8+?&-%">-@"K*(H">-"%!8'-@@-"
;M;-";9:>!+(HJ"6+"89:8%0&!@+&!9:">-"8-@"89:@&%(!&@">F+8&-(%@"089:9;!I(-@D"?(C*!I(-@"E"(:-"08'-**-"
*98+*-"@F-@&">F+!**-(%@"&%+>(!&-"?+%"*F+??+%!&!9:">-@"U8*(@&-%@UD"+**+:&"+(L>-*E">-@">!@&%!8&@"!:>(@&%!-*@">-"
V+%@'+**"+(">0C(&"G;-"%-?%!@"-:@(!&-">+:@"*-@"?Q*-@">-"89;?0&!&!5!&0D"8+?!&+*!@+:&"@(%">-@"@+59!%L
K+!%-" *98+*-;-:&" 89:8-:&%0@D" U@1@&G;-" *98+*" >-" 89;?0&-:8-@UD" ?9(%" (:-" 089:9;!-" >!&-" 89=:!&!5-"
#C+@0-"@(%" *+"89::+!@@+:8-.J"Y9%%-"-&"}!;;-%;+::"#Y9%%-"+:>"}!;;-%;+::"AB2b."89:@!>G%-:&"I(-"
*-@" +::0-@" 233BLABBB" K+59%!@-:&" *+" 89:@9*!>+&!9:" >-@" ?9*!&!I(-@" >-" >05-*9??-;-:&" &-%%!&9%!+*" -:"
@F+??(1+:&" @(%" *F-H?*9%+&!9:" >-" &9(&-@" @9%&-@" >-" :9(5-**-@" ?%9H!;!&0@J" X-" 8-" K+!&D" @9:&" +*9%@"
>05-*9??0-@" >-@" !:!&!+&!5-@" &-**-@" I(-" *-@" Zq@&G;-@" $=%9L+*!;-:&+!%-@" 698+*!@0@" #Zq$6.D" *-@"
089@1@&G;-@" >F+KK+!%-@" +!:@!" I(-" *-@" @1;C!9@-@" !:>(@&%!-**-@D" I(!" *-(%" ?+%+!@@-:&" >-@" U"<"#"%-( 8$(
/'0-#$%-UD" ?9%&-(%@" >F!::95+&!9:@" I(!" :-" @9:&" ?*(@" @!;?*-;-:&" &-8':9*9=!I(-@" ;+!@" +(@@!"
!:@&!&(&!9::-**-@" -&" %-*+&!9::-**-@J" X-";M;-D" Y9%%-" #Y9%%-" AB2b." 059I(-" *F<)" -&" *-@" +??%98'-@" ?+%"
+:+*1@-">(";0&+C9*!@;-"&-%%!&9%!+*"#9(&!*">-"*F089*9=!-"!:>(@&%!-**-"-&"&-%%!&9%!+*-."89;;-">-":9(5-**-@"
?%9?9@!&!9:@">F!::95+&!9:@">F(:">05-*9??-;-:&"&-%%!&9%!+*">(%+C*-JJJ"" "
6+" @98!0&0" 8!5!*-" @-" ;9C!*!@-D" *7+8&!9:" >-@" =%+:>-@" \%=+:!@+&!9:@" r9:" m9(5-%:-;-:&+*-@" #\rm."
-:5!%9::-;-:&+*-@"@7+88-:&(-D"?%9?9@+:&">-@":9(5-+(H"!:>!8+&-(%@"89;;-"*7-;?%-!:&-"089*9=!I(-"
?9(%" T(=-%" >(" K9:8&!9::-;-:&" >-@" +8&!5!&0@" '(;+!:-@" #+8,-%:+=-*" +:>" ^--@" 233e.J" 6-@" =%+:>@"
%-:>-iL59(@" !:&-%:+&!9:+(H" &0;9!=:-:&" >7(:-" !:@(KK!@+:8-" >7+8&!9:@" >-5+:&" *-@" -:T-(H" ?*+:0&+!%-@"
&-*@" I(-" *-" 8'+:=-;-:&" 8*!;+&!I(-" I(-" *-@" %+??9%&@" @(88-@@!K@" >("m]<)A3" +&&-@&-:&" >-" ?*(@" -:" ?*(@"
9CT-8&!5-;-:&D" +!:@!" I(-" *F0%9@!9:">-" *+"C!9>!5-%@!&0" #V!**-::!(;<89@1@&-;$@@-@@;-:&"ABBb.J" ]*@"
+??-**-:&"E"(:"%-:K9%8-;-:&">-@">!@?9@!&!K@"-&">-@";-@(%-@"5-%@"(:">05-*9??-;-:&">(%+C*-D"8+%"*-@"
*!;!&-@"?*+:0&+!%-@" @9:&"+&&-!:&-@" #O%9[:"ABBcD"!T,;+:"+:>"^98,@&%;"AB2A.JUJJJU*0-(9$##*1-($1(
7J%&'('a"<$1&%(8$('"(7'"1@#$A(1*0-(/*1-*99*1-($#(7*''0*1-(#%*7EEE4#$%%9["-&"+*J"ABBfD"X+*1"-&"+*J"ABBdD"
$%:@?-%=-%"+:>"O9(%="AB2c.J"n9%'9:-:"-&"+*J"#n9%'9:-:"-&"+*J"AB2e."?+%*-:&">-"o"?$"8(/*''&-&*1"pD"(:-"
89**!@!9:" K%9:&+*-D" (:" &%+(;+&!@;-" I(!" +(%+!&" 89:>(!&" E" *7<)D" -:&%-" +(&%-D" &+:>!@" I(-" $(%-i" -&"
m-9%=-+(*&""?+%*-:&">-"8%!@-"089*9=!I(-";+T-(%-"#?Jfd."#$(%-i"+:>"m-9%=-+(*&"AB2cC.J""
)F-@&" >+:@" 8-" 89:&-H&-" 8%!&!I(-" +88-:&(0" ?+%" *+" 8%!@-" K!:+:8!G%-" >-" ABBeD" I(-" *F<)" 0;-%=-"
-KK-8&!5-;-:&" E" :9(5-+(D" 89;;-" (:-" ?%9?9@!&!9:" ?9(%" +&&-!:>%-" *-@" 9CT-8&!K@" >(" >05-*9??-;-:&"
"""""""""""""""""""""""""""""""""""""""" """""""""""""""""""
A3
"m]<)"R"m%9(?-">7<H?-%&@"]:&-%=9(5-%:-;-:&+*"@(%"*7<59*(&!9:">(")*!;+&{"]N))"R"F1#$%2*%<$%1$9$1#"'(H"1$'(*1(,'&9"#$(
,?"12$((('&&?@Rzz[[[J!?88J8'z%-?9%&z+%bz"L"+88G@"*-"22JBfJ2e"
44"
"
>(%+C*-D" ?*(&Q&" ?9%&0-" ?+%" >-@" +8&-(%@" >-" *+" @98!0&0" 8!5!*-" -&" >-@";!*!-(H" >F+KK+!%-@" #8K" <:8+>%0" 8!L
>-@@9(@.D"%-?%!@-">+:@"(:">!@89(%@"?9*!&!I(-D"-&"89:8%0&!@0-"?+%">-@"?%-;!G%-@";-@(%-@"*0=!@*+&!5-@J""
67<)">-5!-:&"?-("E"?-("(:"89:8-?&"U093%$''"UD"89:8-?&"?+%+?*(!-D"=0:0%!I(-D"8+?+C*-">-"@7+??%9?%!-%"
-&">-"8+?&(%-%"*-@"!>0-@"-&"*-@"?%!:8!?-@">-"89:8-?&@"59!@!:@"#O*9;@;+"+:>"O%-::+:"AB2d.J""
"
`(-**-"@-%+"+*9%@"*+"&%+T-8&9!%-">-"*F<)D"%-;-&L-**-"-:"T-("*-";9>G*-":09L8*+@@!I(-">9;!:+:&D"9("C!-:"
@F!:@8%!&L-**-"E"*F!:&0%!-(%">-"8-";9>G*-"&9(&"-:"?%9?9@+:&">-"%0?9:>%-"E"8-%&+!:@"-:T-(H"x"6+"I(-@&!9:"
-@&"8*+!%-;-:&"?9@0-"-&"-:=+=-"8-%&+!:@"+(&-(%@"#$(%-i"+:>"m-9%=-+(*&"AB2c+.#?J22fL22b.J""
"
$(&%-;-:&" >!&D" >-" ;+:!G%-" +:+*9=(-" E" 8-" I(!" @F-@&" ?%9>(!&" ?9(%" *-" >05-*9??-;-:&" >(%+C*-D" >-"
;(*&!?*-@" !:&-%?%0&+&!9:@">-" *F<)"@9:&"?9@@!C*-@D"@-"&%+>(!@+:&"?+%"(:"K9!@9::-;-:&">-">0K!:!&!9:@"E"
=09;0&%!-"5+%!+C*-"#n!%8''-%%"-&"+*J"AB2dD"_9;%!8'"-&"+*J"AB2e.D"?9(5+:&"+**-%">F(:-"<)"9%!-:&0-"@(%"
(:-"8%9!@@+:8-"5-%&-D"E"?+%&!%"?+%"-H-;?*-">-@";0&!-%@">("%-818*+=-">-@">08'-&@D"9("(:";9>G*-"?*(@"
%+>!8+*D" >F<)" 8!%8(*+!%-" U+(&'-:&!I(-UD" (:-" U?-%;+8!%8(*+%!&0U" ?%Q:0-" ?+%" >-@" +(&-(%@" K9:>+&-(%@"
89;;-" O9(%=" -&" Z&+'-*D" I(!" %-;-&&-:&" -:" 8+(@-" *+" 8%9!@@+:8-" E" &9(&" 5+" -&" !;?9@-:&" >-" >F+C9%>"
U^0>(!%-U":9@"89:@9;;+&!9:@">-"%-@@9(%8-@"#Z&+'-*"AB2cD"O9(%="+:>"$%:@?-%=-%"AB2d.J"
"
Encadré : des acteurs charismatiques s'emparent du concept de l'EC et se l'approprient"
Des acteurs charismatiques, leaders d’opinion, mettent en avant des solutions que l’on peut associer à l’EC, 
même si ces acteurs revendiquent d’avoir créé un autre modèle, leur modèle. Ce sont par exemple McDonough 
et Braungart qui préconisent une approche « Cradle to Cradle » (C2C), une vision du "berceau au berceau" des 
activités humaines, pour mieux épargner les ressources, optimiser leur utilisation, et réduire voire supprimer les 
déchets et pollutions (Braungart et al. 2007, Mc Donough and Braungart 2012). Ils en font même un label pour 
certifier des sociétés capables de concevoir des procédés industriels, des produits, n’ayant plus d’impacts sur 
l’environnement, ré-utilisables ou recyclables à l’infini. G. Pauli
30
, ex- PDG de la société Ecover lance sa 
fondation ZERI
31
 et prône la « Blue economy », une société sans déchet s(Pauli 1997), capable de générer de 
nouveaux profits équitables (Pauli 2010). Stahel promeut l'économie de la performance, l'économie de la 
fonctionnalité au travers de son institut The Product Life Institute
32
 et incite à l'élargissement de la responsabilité 
du producteur de biens "Extended Producer Responsability" pour mieux prendre en compte la fin de vie du bien. 
Mais c’est certainement la navigatrice Ellen Mac Arthur, en lançant sa fondation EllenMac Arthur (EMF) en 2010 
qui contribue à relancer l’EC comme une solution intégrative pour répondre aux enjeux planétaires. En 
s’appuyant sur l'expertise du cabinet MacKinsey, d'un groupe d’experts académiques et des acteurs 
économiques de grandes multinationales, la fondation Ellen Mac Arthur publie un grand nombre de rapports à 
partir de 2012, re-définissant une EC, explorant divers outils opérationnels, et mettant en place des actions de 
lobbying pour influencer les décisions publiques (EllenMacArthurFoundation 2012, 2013). On la retrouve ainsi 
présente dans plusieurs Think Tanks, dont le Club de Rome.  
La prise de parole d'Ellen Mac Arthur au Sommet de Davos 2014 marque l’émergence de l’EC sur un plan 
international avec la publication du rapport " Towards the circular economy: Accelerating the scale-up across 
global supply chains" rédigé par la Fondation Ellen Mac Arthur et le Cabinet MacKinsey (WEF 2014).  
"
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Maillons enquêtés Type 
d'enquête 
Effec-
tif*' 
Nombre 
d'entreprises 
contactées 
Nombre  
d'enquêtes 
(pour la 
MFA) 
Taux  
d'échan-
tillonnage 
(MFA) 
Enquê-
tes EC 
Mareyage Entretien 
en face à face 
44 29 19 43% 8 
Seconde 
transformation 
Entretien 
en face à face 
38 27 12  32% 8 
GMS avec rayon  
poissonnerie 
traditionnelle 
Entretien  
en face à face 
31 20 15  48% 7 
Poissonneries 
indépendantes 
Questionnaire 
en ligne 
 80 80 5  6%  
Restauration  
commerciale 
Questionnaire 
en ligne et 
courrier 
 644 230 18  3%  
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Titre :  L'économie circulaire appliquée à un système socio-écologique halio-alimentaire localisé : 
caractérisation, évaluation, opportunités et défis. 
Mots clés :  Economie circulaire (EC), analyse de flux de matière (AFM), système socio-écologique littoral, 
approche écosystémique, pêche, système alimentaire localisé (SYAL), filière halieutique, filière produits de 
la mer. 
Résumé : 
les années 2000 dans le débat public, en opposition 
à l'économie linéaire, modèle dominant aux limites 
économiques et écologiques reconnues. Cette thèse 
constitue une première confrontation opérationnelle 
de l'EC à un système socio-écologique dépendant 
de la pêche, le Pays de la Cornouaille en Bretagne. 
Le système est délimité dans sa façade maritime 
avec la pêche côtière, seule considérée comme 
production locale. L'approche est systémique, 
comporte trois volets : l
terre et le dernier sur le système complet.  
Premièrement, le coût caché des rejets est visualisé 
via une analyse comptable de flux de matière 
("Material Flow Cost Accounting" MFCA) adaptée à 
la pêche, proposé comme outil pertinent pour  
améliorer la performance économique et 
environnementale des pêcheurs. Deuxièmement, 
l'analyse de flux révèle une forte dépendance des 
activités à terre vis-à-vis des importations et 
exportations de bioressources halieutiques malgré 
un apport significatif de la pêche côtière à 
l'économie locale. Troisièmement, des scenarii sur 
le sous-système Sardine, du "business as usual" à 
de développement basée sur un "panier" de biens 
et services territorialisés et la construction d'une 
valeur territoire à partir de ressources halieutiques 
locales. Pour atteindre cette EC durable, il s'agira 
d'optimiser l'utilisation des ressources locales et 
diminuer les externalités négatives, en plus d'aller 
vers une gouvernance partagée, adaptée à l'échelle 
du système socio-écologique considéré. 
 
Title :  Circular economy in a small-scale fishery-dependent socio-ecological system : characteristics, 
evaluation, opportunities and challenges. 
Keywords : Circular economy (CE), material flow analysis (MFA), coastal socio-ecological system (SES), 
ecosystem approach, small-scale coastal fisheries (SSCF), sea product value chain, local agro-food system. 
Abstract : The years 2000 have favored the 
emergence of "Circular Economy" (CE) in the public 
debate, as opposed to the "linear economy", the 
dominant model that led to acknowledged economic 
and ecological limits. Our work is a first attempt to 
address the CE to a fishery-dependent socio-
ecological system, the Cornouaille region in Brittany. 
The approach is systemic, multidimensional and 
dynamic. It implies the identification of marine 
boundaries, in which only coastal fisheries are 
considered as a local production. The analysis is 
conducted along three main axes: an analysis of the 
upstream part at sea (fishing), an analysis looking at 
the downstream value chain, on land, and a third 
looking at the whole system. First, a Material Flow 
Cost Accounting (MFCA) analysis  adapted to 
fisheries is proposed as a relevant tool to improve  
economic and environmental performance of 
 
fishers, providing evidence of hidden costs of fish 
discards. Second, the fish bioresource flow analysis 
indicates a strong dependency on importation and 
exportation flows to maintain land-based activities 
depending on sea products, albeit evidence of a 
significant contribution of coastal fisheries to the 
local economy. Third, the exploration of the sardine 
sub-system through scenarii, ranging between from 
"business as usual" to those lined with CE, shows 
an alternative development trajectory, based upon a 
potential "basket of goods and services", a 
"territorial value", specifically linked to local fisheries. 
To achieve such a sustainable CE, we would need 
to not only aim at a more efficient use of local 
marine resources and decrease negative 
externalities, but also advocate for a shared 
governance, suited to the scale of the considered 
localised socio-ecological system. 
